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THE MONEY MARKET. 


| 
No change in the official rate of discount was made by | 
the directors of the Bank of England at their meeting on 
Thursday, this being probably due to the fact that the 
withdrawal of £875,500 in gold for export was largely ott- 
set by a return of notes and coin from internal circu- 
lation, the result of which was that the reduction 
in the reserve amounted to no more than £350,000. 
The supply of credits in the market has continued |} 
short, money being drawn off by revenue payments, and | 
also by the fact that some of the banks have already 
been calling in balances for the purpose of making up }} 
their monthly balance-sheets. In consequence of this, |} 
the bulk of the current discount business has continued |} 
1 
| 
i 








to be diverted to the Bank, which during the last day 
or two has also done considerable business in short loans 
at 34 percent. Money rates are now easier than they were 
earlier in the week, for while at one time as much as | 
34 per cent. was charged in the outside market for | 
weekly advances, these are now obtainable at 2% per | 
cent. But with the end ofthe month close at hand rates i 
are more likely to harden than to recede further, and | 
beyond that, the end of the year requirements, which are | 
on a much larger scale, will soon be in prospect. 
has been greater firmness in the discount market, for 





There 
while it is satisfactory that the Bank has been able to 
retain its rate at 3 per cent., its reserve is now down to | 
such a point that if it is to be further drawn upon to | 
any material extent for gold for export, an advance will be | 
imperative, and consequently bankers are not disposed | 
to take bills from the brokers under the official rate. | 
There is, however, a considerable amount of gold on its 
way hither, so that the Continental demand, if it con- 
tinues, may be satisfied without recourse to the Bank, |) 
and French and German financiers will be slow to | 


disturbing effects upon their own markets. Their aim 
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compel an advance here, since that would have seriously 
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Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 
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RUSSIAN INTERWAL REFORM. 

\\ West [:uropeans cannot fail to wat with 


ympathy any movements which appear to tend towards 
the advancement of rational reform in Russia, the most 
striking feature of the events of the last few days has 
illustration of weakness and irresolution on 
e autocratic Throne. It is indeed difficult to exaggerate 
intensity of those qualtities as exhibited in the sanc- 
tion, first given and then, at the last moment, withdrawn, 
ficial meeting at St Petersburg of a vathering 
representative of the Zemstvos, or provincial councils, 
llowed by the permission accorded to them to assemble 
private. The original concession was a startling one. 
For it was only last year that the Zemstvos were 
prohibited, even in their individual capacity, from pre- 
senting petitions to the Throne on subjects outside the 
immediate sphere of their own administration. Assum- 
ng, therefore, that the Tsar had recognised the wisdom 
withdrawing the gag placed upon them, under the 
advice of M. de VPlehve, there was a long 
val between that step and the decision to allow 


been then 


ior the ¢ 


the late 


bodies 

St Petersburg for 
discussing and making 
administrative and 


to send representatives to an assembly 
the undoubted purpose ot 
representati 
matters of the widest 
Imperial interest. ‘hat decision, it might have 
been supposed, would have been’ recognised as 
fraught with very grave possibilities, and would never 
ive been taken unless the arguments against as well as 
r it had been very carefully weighed. ‘To take it and 
to reverse it altogether would have been a proceed 
ing of an irritating character, no doubt, but yet illustra- 
tive of the absolute quality of the Tsar’s authority, 
ywever fitiul his moods. but to forbid a public and 
official, and allow a private and unofficial, assembly is 
surely to act in a manner which brings to the autocracy 
the minimum of credit either for strength or for grace. 
To vive fair chance of emerging, without 
great violence and disorder, from medizval bonds into 
modern liberties, it is of the first importance that the 
nheritor of the traditions of the Tsardom should be a 
man both of nerve and of width of view, recognizing 
at great changes are necessary, ready to be his people’s 
uder towards the new life, and their restrainer from 
movement. Unfortunately, there has never 
n any reason to attribute any such characteristics to 
e present Emperor, and his vacillation in this matter 
the meeting of the representatives of the Zemstvos 
ves far to confirm the least favourable view of his com- 
petence for the discharge of the colossal responsibilities 
which have devolved upon him. 
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Nevertheless, the meeting 1S rightly held as having 
marked an important stage in the evolution of Russia. 
It is probable, indeed, that to the minds of the great 
masses of the peasantry the ideas of a Constitution, and 
of legislation through representatives, are still quite 
foreign, and not particularly congenial. ‘To them it still 
seems almost as natural that laws should be the outcome 
of the will of the Tsar as that the father should be 
obeyed in his own house; and agitators, quite lately, 
have found the shortest way to the capture of the moujiks 
for this or that piece of revolutionary agrarian policy to 
lie through persuading them that the Tsar so willed 
things to be altered. Therein consists one of the strongest 
arguments for the acceptance by the Emperor of the 
ile of Constitution-maker, for if he were to invite his 
people to co-operate with him in the work of legislation 
and control of administration, their normal disposition 
would be to acquiesce cheerfully in whatever limitations 
he chose to place upon the scope of the powers which he 
delegated to them. Lut there is nothing foreign or 
uncongenial to the peasantry in the idea of liberty of 
conscience (except, perhaps, for the Jews); liberty of 
association, for their sons are constantly going off to the 
towns for work, and finding there the need of trade com- 
binations ; liberty of meeting, to discuss their economic 
grievances; and liberty of the Zemstvos, whose work 
they understand and in the main value, from interference 
on the part of unsympathetic and distant officials. 

\When, therefore, it becomes known to them, as, despite 
all gagging of the Press, it will become known, that 
the demand | things which they comprehend 
and approve is unanimousiy coupled by the most 
influential members of the Zemstvos throughout the 
country with a demand for a Constitution and a repre- 


VC 


or these 


sentative Legislature indeed, that the latter are 
regarded as essential guarantees for any concessions 
that may be made in respect of the former their 


feeling will gradually change. Such change of feeling, 
moreover, will be inevitably accelerated by the repre- 
sentations which will be made to them that it 
only by the working of a Constitution that any security 
can be obtained for effective control over the bureau- 
cracy, which is at present in such exceptionally lad 
odour with them. ‘lo its signal incompeten e, self- 
seeking, and corruption they naturally, and rightly, 
attribute the existence of the war in the lar East, which 
has never moved the hearts of the Russian masses, 
and the complete failure of their forces to crush 
the enemy, though undergoing appalling sacrifices 
for that object. It will hardly be difficult to per- 
suade them that as the Tsar, though, perhaps, with the 
best intentions, has been unable to prevent this war, 
and not less unable to carry it to a triumphant conclu 
sion, they and their children will be liable to equally 
terrible sacrifices for objects equally unintelligible in th« 
future, unless they join in pressing for some genuinely 
operative control over the hierarchy of officials who 
flourish at the expense of the country which they are 
falsely supposed to serve. 

That hierarchy is not likely to go down at this first 
assault. On the contrary, the greater likelihood seems 
to be that the Tsar will be overborne by it intoa general 


rejection of the demands which the representatives of 


the Zemstvos, in their private meetings, have, with extra 
ordinary unanimity, decided to put forward, or that he 
will make delusive concessions, to be withdrawn at a 
more convenient season. There is certainly nothing in 
the recent or more remote past of Russian history to 
warrant the optimistic views of the future which seem 
to have become current in Paris. but a very great deal 
depends on the wisdom and moderation, as well as the 
resolution, with which the reformers conduct their move- 
ment. It is natural that they should be animated by a 
generous impatience, and that they should even be 
encouraged, by the wide prevalence of discontent at the 
present time, to believe that they can secure a great 
transformation within a short period. But national pro 
gress does not take place by leaps, and least of all in 
Kussia. The leaders of reform will be best advised if, 
without in any way relaxing their efforts, they concen- 
trate them on obtaining practical concessions which it 


ee — « — = - 


ee oS 


SL 


7S 


ee ee Ml 


or ee ww YI 


rt — or CD 


te 


a 


LET 


— 





November 26, 1904. | 


would not be impossible, or exceedingly difficult, for the 
Tsar, being what he is, to grant. By so doing they may 
make slower, but they will have better hope of achieving 
sure and bloodless, progress. 








CAUSES OF PARTY WEAKNESS. 


For Unionists to mourn over the divided state of their | 


party is only natural and legitimate. It is more natural 
and legitimate, indeed, than the professions of absolute 
unity which are sometimes to be met with. Conceal- 
ment may usefully be practised in the early stages of a 
schism, but when the facts are no longer doubtful they 
had better be faced at once. Lord Londonderry has 
so far learnt his lesson that he admits that the 
Unionists are not at one on fiscal policy. So far, 
everybody can follow him. 
universal assent is his distribution of the blame for this 
state of things. In his opinion, apparently, the real 
sinners are the rank-and-file of the Unionist party. 
They will not keep their eyes fixed on the Prime Minis- 
ter. They let them wander off to other leaders. They 
read the speeches of the two Mr Chamberlains and 
Mr Bonar Law, on the one side, or of Lord George 
Hamilton and Lord Hugh Cecil, on the other, and they 
become restless. These eminent people are all 
Unionists, but they are not all united among them- 
selves. On the contrary, they proclaim their want of 
agreement at all times and in all places. The humble 
Unionist is naturally upset by this spectacle. The 
politicians he used to follow are now pulling him in 
opposite directions. ‘‘ Serve you right,’’ says Lord 
Londonderry ; you are looking the wrong way. If 
you had tollowed my advice, this demoralising know- 
ledge would have been spared you. You never find Mr 
Balfour talking about fiscal differences. To listen to him 
you would think that Englishmen of all parties had 
but one wish, and that a wish for Retaliation. Why 
cannot this content you? ’’ To censure the rank-and-file 
of his party in this fashion is as reasonable as it would 
be to scold a group of street boys for fighting among 
themselves for coppers thrown from a window. It is 
the man who throws the coppers, not the boys who 
run after them, that is the real offender. Left to itself, 
the Unionist party would have remained one and in- 
divisible. There were amongst them, no doubt, men who 
disliked this or that measure—Nonconformists who felt 
injured by the Education Act, Jews who detected an 
anti-semitic tendency in the Alien Immigration Bill- 
but their feelings on these points were strictly subor- 
dinated to party loyalty. They might mourn over the 
occasional aberration of their chiefs, but they never 
dreamed of voting against them. What was it that 
changed all this? The act of one man. If Mr Cham- 
berlain had never proclaimed himself a Tariff Reformer, 
the Unionist party would have gone to the poll in 1905 
or 1906 in entire agreement on all the essential features 
of their programme. We do not blame Mr Chamber- 
lain for what he did. Whether he was right or wrong 
depends wholly on the strength of his own convictions. 
But men cannot escape the consequences of their acts 
because they thought it right to incur them. Mr Cham- 
berlain has split his party in two, and his alone must be 
the responsibility. The rank-and-file cannot remain 
united if they would. The cause of divergence is too 
real and too serious to permit it. 

It is possible, indeed, that Mr Chamberlain might 
have averted the rupture if he had been content, after 
proclaiming his own conversion to the cause of fiscal 
reform, to leave the seed thus sown to grow as it 
pleased. Instead of this, it has been watered with 
carefully-prepared mixtures, and stimulated by arti- 
ficial heat. Under this treatment it has grown out of 
all knowledge, and if Lord Londonderry were but an 
elector, we question whether even he could long ignore 
its existence. At all events, no mere commonplace 
person can hope to do so. They may say, indeed, that 
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|mind on the fiscal question 





becoming a rare 
quality. It is usually tantamount to an admission that 
you have made it up, but had rather not say on which 
side. This reserve is not likely to resist the stress of 
a general election. A man must, at least, know 
whether he wishes to make his purchases in an open 
market or in a market in which all the prices have been 
artificially raised. To force a decision of this kind 
upon every Unionist elector is to make a split in- 
evitable. Mr Chamberlain must have foreseen this re- 
sult when he made his first speech on the subject, and 
he must have counted the cost at the same time. He 
had, no doubt, what seemed to him overwhelming 
reasons for taking the course he did, but the respon- 
sibility of taking it, and thus provoking the conse- 


is 


| quences that followed upon it, are his, and his alone. 


What will not command | 


Those consequences would probably be still more 
serious to the Unionist party but for the condition in 
which the Opposition find themselves. At the moment, 
indeed, this condition seems to give them no uneasi- 
The by-elections are treated as indisputable 
evidence of the triumph in store for them at the General 
Election. We have no desire to underrate this evi- 
dence, or to deny that the by-elections have gone 
wonderfully well for Free-trade, but there is one solid 
and permanent fact, which makes it impossible to 
assume with any certainty that by-elections, however 
numerous, will have their counterpart in a General 
Election. In a by-election, the wish to show dislike 
of the Government has full play. In a General Election, 
it is qualified by the consideration of what is to come 
afterwards. A by-election decides nothing. An elector 
may safely vote against his party in order to give the 
Government a lesson. But, though he may still think 
that lesson wanted, he may not be equally ready to give 


ness. 


| it when his vote may help to turn the Government out. 


. SS. | 


they are in the happy position of having no opinion on: 
the subject ; but even this plea is growing less and ° 


less able to shelter them. Inability to make up your 


The punishment he may think is too great for the 
offence. This consideration applies to all General 
I:lections. But there is a special reason why it should 


apply to the coming election. The Liberal party, 
judging from present appearances, will meet the 
clectors with only a negative programme. They will 


not restore Protection. The other items in it either 
appeal only to particular sections of the party, as in 
the case of the Education Act, or they involve questions 
of such difficulty that the sensible elector has ceased to 
hope for much from any Government, as in the case 
of the Licensing Act. We do not say that a very 
modest programme is in itself a disadvantage—rather 
the contrary. But the Liberal party cannot look to reap 
any advantage from this modesty, so long as they are 
content to remain leaderless. When a party has a 
recognised leader, it matters little what imprudent 
things may be said by his supporters. Every party has 
free-lances and cranks among i members, and a 
General Election is an opportunity of which they 
naturally make the most. It is not they who will ulti- 
mately shape the policy of the party. That will be the 
work of the party leader, the future Prime Minister. 
He will select from the various proposals pressed upon 
him whatever is reasonable in itself and practicable 
from the point of view of Parliamentary procedure. 
This is what the electors wait for, and, knowing that 
it will come, they are not troubled by the revolutionary 
prospects held out to them by this or that candidate, 
When, on the other hand, there is no leader, every 
speech takes on some degree of importance, because 
there is no certainty that some of the measures indi- 
cated in it will not be proposed by the new Govern- 
ment. No one can say with whom the shaping of the 
new policy will lie ; consequently, no one can feel quite 
sure that things which he greatly dislikes will not 
have a chance of appearing in the list of Ministerial 
measures, side by side with others of which he approves. 
How far his fears on this head are likely to be justified 
by the event he has no means of calculating, and it is 
just a chance whether he decides to keep things as 
they are or to take the risk of changing them. The 
absence of a leader who can unite the Liberal Opposi- 
tion on other questions than Free-trade may be 
nobody’s fault. It may be the inevitable outcome of 


ia 
Its 














SD 








; — : " le ia 


1888 


circumstances too strong to be controlled. But, so 
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}to a considerable depth, and the then 


long as the place remains empty, the fact that it is so | 


will remain a source of weakness to the Liberal party. 





THE TRANSVAAL GOLD MINES. VI. 
(From Our SpectaL Mintnc COMMISSIONER.) 
JOHANNESBURG, October, 1904. 
THE VALUE OF THE ORE. 
taken a 
stand the Rand, 


the strict lines 


Ir has us to under- 
voldtield on 


be valued. 


great for 


and 


many 
to value this 
on which all mines 
[ venture to say that the able 
and mar who 
mines have 


vears 
gre. { 
should 
body 
of most 
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rid themselves of illusions, 


Ol 


lagers in ot these 


and have 


are charg 
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come to see the true inwardness of the big problems 
they are engaged in solving. | have long contended 
that the Rand—-which is above all other mining fields 
in the great regularity of its ore beds—is by no means 
regular in the gold contents of its ore, and must in 
this respect be judged by the same caiman 
standards of valuation which we apply to gold mines 
elsewhere. I return to the Rand alter an absence of 


and find that these views, which in the old 
boom days would have been scoffed at, are firmly held 
by a number of the soundest men here, 
frank appreciation of the true state of affairs 
to do the industry no end of good. 

In the pre-war days, in the year 1598 for example, 
the average yield per ton on the Rand was 44s. To- 
day, with improved metallurgical processes all round, 
it has fallen to 35s, and in a few years more—say four 
vears—evidence goes to show that it will have fallen 
to What, 1 am asked, does this mean? Does it 
mean that the Rand is steadily getting poorer in depth, 
ind at a certain point will cease to become payable at 
ally No, it does not mean this exactly ; but it means 
that the Rand, like all other goldfields, is not regular 
in value, but is made up of poorer and better patches ; 
and it means that in the past the people who con- 
trolled the mines have been working an undue pro- 
portion of the better patches, and have given the world 
the ee that the Rand was a richer field than it 


five years, 


is going 
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really a far as I can see, the figure of approxi- 
mately 3S per ton recover\ is the bed-rock average 


of an immense quantity of the Rand’s ore ; when this 
has been re 


igure eached the average vield will not 
continue to fall off, but will remain at about that for 
vears to come. 

The consulting engineers and managers, then, are 


faced with the big problem of having to keep up the 
mines’ profits, and justify the Rand in the eyes of the 
investing world, on an grade of 
is soon going to be 10s per ton less than w: 
on in the old boom davs 
are rising to the 


ore which 
is estimated 

think they 
and shall, in due 


average 
of empiricism. |] 


occasion splendidly, 


course, specify the great improvements that are taking 
place under this head. 
Evervone capable of judging knows now that the 


Rand will never be, except as to a mine here and there, 
what we once thought it was, and that the boom prices 


of the past can never be justified on intrinsic merits. 
But as against this, most of us realise that the quantity 
ot low-grade ore vet to be mined is gigantic, that 
working costs can be reduced to figures that we never 


dreamed in the old davs, and that the industry, as 
will attain dimensions such as the people 
: boom periods could never have foreseen. 
I a not accuse the controllers of the 
having deliberately picked the 
should sav that this has onlv 
cases. The trouble was, that 
absurd notion about the extreme 
throughout the whole of the 
who failed to keep up what was thought to be that 
particular mine’s grade would, no doubt, have been 
quietly but firmly removed. For example, I ene 
lately the workings and plans of the Heriot mine. In 
the old days this was one of the soundest mines on the 
Rand ; the rich patch of ore extended from the surface 


an it industry P 
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mines here of 

out, for I 
in individual 
here held that 
regularity of the ore 
mine, the manager 


riche r et 
been done 
evervone 


and 
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grade ’’ of the 
ton, was assumed to last for the 
whole of its life. I myself, on the then figures, looked 
on Heriot as one of the very best things. However, 
a change came about, and a large patch of poorer ore 
imperceptibly took the place of the worked-out richer 
area. I suppose the manager and directors could 
hardly believe the evidence the assay plans, and, 
always hoping for the recurrence of the rich ore— 
which never appear to have kept up the old 
‘grade *’ to the very last moment. Then the crash 
came. The mine has now to be run on a “ grade ”’ of 
just over ton, and there seems little prospect of 
materially improving this for a long time to come. I 
am not here trying to fix blame on the late manager, 
on the directors of the Heriot ; but the incident 
exemplifies my contention, which is that the Rand is 
not regular in its gold contents ; that you can not sit 
down at a desk, and work out the value of these mines 
by rule of three ; and that, in only too many cases, the 


mine, Over 50s a 


ol 


came 


30S a 


or 


|mines have been picked in a manner that the sound 


| to expand at a very high pressure. 


and that this | 
| materi ily to their plants, to say nothing of all the big 


countenance. 

at the Rand of the future. With 
labour, the industry can be made 
The bigger outcrop 
and nearly all the deep levels, talk of adding 


miners cannot 
Now let us glance 
an ample supply of 


mines, 


new mines that are approaching the stage of produc- 


tion. All those who control these mines now know that 
their future is going to be on an average low grade 
basis--for 338 a ton is just cight pennyweights—but 
thev also have excellent evidence for believing that on 
this basis their ore contents are going to be bigger 
than thev were once estimated to be. I believe we are 


vithin measurable distance of seeing 15,000 stamps at 


lwork on the Witwatersrand. These will crush 
| 25,000,000 tons a vear, and the vield of gold, at 33s a 
ton, would be £41,250,000! I don’t say that this 


|immense return can be kept up for any length of time, 


‘Ar about this stage 


| tions on our Home Railways. 
still to elapse may, 


ihalf-vear of 


but I fail to see why should not look to that figure 
to mark the zenith of a great industry. 


we 
as likely 








THE HOME RAILWAY POSITION. 


of the half-year speculations begin 
to be indulged in as to the probable results of opera- 
The six weeks that have 
modify the prospect as 
it now appears to some extent, but the difference is not 
likely to be of a material character. We shall, as is our 
usual practice, piece together all the available factors, 
in order to indicate whether there is a prospect of im- 
provement or otherwise as compared with the December 
1903, but shall not attempt to say what 
the effect on any particular company’s dividend is likely 
to be. Many of the available factors in the calcula- 
tions which follow are, as estimates necessarily must 
be, somewhat indefinite, and, even were they absolutely 
certain, there are factors which cannot be known until 
the end of the half-year of such importance to 
render futile any precise forecast. 
Dealing with the available material, 


of course, 


as 


we first have to 


‘consider the estimates made by the companies as to 


how the receipts for the current half-year to date com- 
pare with those of the corresponding period last year. 
Even at this preliminary stage there are, as we pointed 
out last week, a good many allowances to be made, 
owing to the varying systems adopted by the railway 
companies in compiling their figures One feature 
common to all is that of under-estimating the current 
receipts, and no doubt a reasonably cautious attitude 
in this respect is quite desirable. In view of the general 
under-estimation, presuming that it amounts to about 
the same each time, it would, perhaps, be nearer the 
mark to compare the estimates of this year with those 
of last vear, instead of taking the officially adjusted 
figures. On attempting to do this, however, we were 
confronted with another difficulty, as, owing to the 
difference in the calendar and the occurrence of leap 
vear, the weekly returns of traffic make an aggregate 
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of two days less than at the corresponding date in 
1903. We are compelled, therefore, to deal with the 
figures as officially published, and these, separating 
passenger and goods receipts, compare with last vear 
as shown in the following statement : 








Passengers Cioods, &e, Aggregate. 

Company. Increase Increase Increase 

Receipts.! or Receipts. or Receipts or 
Decrease. Decrease. Decrease 

English. £ £ £ £ £ £ 
Furness . 79,024 + 1,121 120,146 31,162 199,170— 30,041 
Great Central 465,52: 12,737 938,608) + 7,679 1,404,131 + 20,416 
Great Eastern 1,402,200 13,000 893,700 - 5,600 2,295,900 + 7,400 
Great Northern..| 1,068,808 6,149 1,289,153 45,961; 2,357,961 52,110 
Great Western 2,526,500 + 50,300 2,390,100 12,800 4,916,600 57.500 
Lancashire and) 

Yorkshire . 1,054,734 18,726 1,224,674 + 27,909 2,279,403 16,635 
London & N.-W.) 2,698,000 + 3,000 3,074,000 102,000, 5,772,000 99,000 
London & 3.-W.! 1,393,700 18,400 975,100 2,800' 1,966,800 15,600 
London, Brigh 

ton, «ec. : 1,102,669; + 8.693 548,992 + 7,576 1,451,661 + 16,269 
Lon., Tilbury, & j | 

Southend .. 166,754! + »,217 49,077 374 215,831 1,843 | 
Midland . 1,674,200 5,266 5,010,213;— 121,445 4,684,412 116,179 | 
North-Eastern..| 1,$80,530'+ 25,218 2,351,661 50,748 3,732,191 — 25,536 
N. Staffordshire . 109,845) 828 255,711 14,212 345,556 15,040 
S.-East. & Chat.! 1,570,698) + 14,905 443,940 + 1,930, 2,014,638,+ 16,835 

16,693,185; + 169,600 16,943,075 342,008) 33,636,260 172,408 
Hull « Barnsley, we “ 7 ‘e 193,746 + 2,509 
Metropolitan ee | 344,756 + 5,464 


} 


—} ————E 


Be .. | 4,174,762 





164.435 


1 


It will be seen that the passenger revenue has ex- 
hibited a fair degree of elasticity, the total being 
£169,600 in excess of the same period a year ago, and 
out of the 16 companies included only one shows any 
material decline in this branch. That is the Great 
Northern, and the shrinkage is probably in great part, 
if not wholly, due to the sweeping reduction in 
suburban fares made by the company on the opening of 
the Great Northern and City ‘‘ tube ’’ from Finsbury 
Park to the City, and the fact that it has recently 
agreed with the City company to make its suburban 
season and ordinary tickets available for travel by the 
** tube ’” line. 

The falling off in goods traffic has been so consider- 
able as to more than offset the gain in passengers, the 
Great Northern being one of the chief sufferers in this 
branch also; its companions in misfortune are the 


London and North-Western, Midland, North-Eastern, | 


and North Staffordshire. Putting the totals together, 


there is a decrease in aggregate receipts of £164,435, | 


and we now proceed to deal with this in our usual 


manner by deducting in each case the same proportion | 
of working expenses as prevailed in the December half- | 


vear of 1903. That brings out the following result :— 


Net 
Increase 


Less Estimated 
‘ WorkingExpenses 
- or 


Inc.or Dec 


Name of Company. : 
pan) in Traftic 











Receipts. | } tate. Amount. | Decrease. 
£ % £ £ 
Furness .....00eseeeees. 30,041 50 15,020 — 15,021 | 
Great Central .......... + 20,416 67 13,679 + 6,737 | 
Great Eastern .......... 1 7,400 60 4,440 + 2,960 
Great Northern ........ 52,110 64 33,350 18,760 
Great Western.......... + 37,500, 59 22,125 |+ 15,375 
Hulland Barnsley ...... + 2,509 61 1,530 |+ 979 
Lancs. and Yorks. ...... 46,635 2 28,914 |+ 17,721 
London and N.-Western.. 99,000 62 61,380 |— 37,620 
London & South-Western. + 15,600 59 9,204 + 6,396 
London, Brighton, &c.... 
London, Tilbury, and 4 16,269 54 8,785 4 7,484 
Southend .......... 4843, 53 2,567 + 2,276 
Metropolitan .......... 5,464 47 2,568 + 2,896 
DEE. ce deatvedweuey 116,179 61 68,869 — 47,310 
North-Eastern .......... 25,536 64 16,343 — 9,193 
North Stafford .......... — 15,040 60 9,024 6,016 
South-Eastern & Chatham + 16,835 61 10,269 | + 6,566 | 
— 164,435 99,905 64,520 


This process reduces the loss or gain in individual | 


cases to almost insignificant proportions, the aggre- 
gate falling off being only £64,530. It remains now 
to consider the other factors that may further affect the 


conclusion. ‘The first of these is quite definite, being 


the amount of the balance brought into this half-year’s | 


account from the preceding six months. According as 
this is greater or smaller than the amounts brought in 
last year, the current half-vear’s accounts will be so 
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much better or worse by the exact amount of the differ- 
ence. The next calculation is not so certain, as it 
relates to the extra charge the companies will have to 
meet owing to outlay of capital during the year. This 
can only be arrived at approximately, and for our 
present purpose we have taken the actual outlay of each 
company during the June half-year, added to it the 
estimated outlay for the current half-year, and allowed 
an average charge at the rate of 4 per cent. per annum 
on the total. Putting the amount thus reached as an 
additional charge against the half-year, we get the 
following final statement of results :— 


AGGREGATE Net REeswutts. 











This seems to point to a diminution of dividend in 
two or three cases if what we have spoken of as the 
unknown factors do not intervene to prevent it. One 
of these is the possibility of working at a reduced ratio, 
and as coal and labour have been cheap, it is quite 
possible that savings sufficient to make good the loss 
in traffic may have been effected. Further, the calcula- 
| tion as to capital charges, though the best approxima- 
| tion possible, may in some cases be an over-estimate, 
since the outlay would not fall as an interest charge 
| against the whole period. Finally, although the latest 
returns do not give much promise of it, the remaining 
weeks of the half-year may do something to recoup the 
losses, but at the same time cautious students should 
be prepared for the possibility that things may wear a 
worse aspect at the end of the period than they do at 


| present. 


| Net is | Amount 
— More or ae Net Gain ee 
J | Tee. ce he 
Company. | "in| Brought |'M*n?| Loss peace 
ax } s ' 
| Traffic |pratr tear | Capital pete, for Half- 
| as alt * eal. Charges. me | Year on 
Above. \Ordina’y 
| : a a £ ae 
Furness ...... — 15,021) 334 | 256 — 15,611; 13,200 
Great Central..,+ 6,737|\— 9,529 13,372 — 16,164 54,669 
Great Eastern..|+ 2,960/+ 267; 6,182 — 2,955; 76,814 
Great Northern|— 18,760|+ 19,026 | 30,750 — 30,484 84,315 
Great Western..|+ 15,375)+ 1,414) 7,982 + 8,807} 158,942 
Hull & Barnsley) + 979|\— 1,322 300 — 643) 16,500 
Lanes. & Yorks.}+ 17,721/— 17,714 | 15,868 |— ee nena 
Lon. & N -West.|— 37,620/— 6,198 11,348 |— 55, ‘ 
Lon. & S.-West.|+ 6,396/+ 431 | 16,884 |-- 10,051} 64,249 
Lon »Bght'n, &c, + 7,4844 5,255: 11,438 |+ 1,501) 48,488 
London, Tilbury} + 2,276/— oa a= _ an anna 
Metropolitan .. 896|— 5, 600 |— 8, 
Midi aa c 47310 + 2496 , 29,630 |— 74,444) 202,449 
North-Eastern .|— 9,193|\— 4,412 | 33,522 |— 47,127} 153,520 
North-Stafford...— 6,016— 2,078; 1,722 |— 9,816; 17,323 
South - Eastern|+  3,894/- 6,468 8,858 11,432} 50,234 
and Chatham|+ 2,672'+ 1,284 1,876 |+ 2,080} 56,296 
| \— 64,530\— 25,772 | 200,520 |—290,82212,341,241 
| 
} 
| 
' 








| HE CONSTITUTION OF THE LONDON STOCK 
EXCHANGE. 


|THe fundamental changes which have recently been 
made in the rules and regulations of the London Stock 
Exchange do not appear to have placed the constitution 
of that body upon a more stable and satisfactory basis. 
The new rules have been passed and confirmed with what 
to many must appear unnecessary haste, and the members 
| have hardly had an opportunity of fully considering the 
| effect of the alterations. There is little doubt, however, 
| that the changes will prove acceptable toa great number 
| of the members, as by the addition of a few rules, the 
Committee have endowed each member with an unex- 
pected asset in the shape of a right to nominate a 
successor, the value of which privilege may be estimated 
‘from £500 to £1,000, or, taking the whole of the 
membership into consideration, asum of from £ 2,500,000 
to £5,000,000. The changes will also, of course, 
commend themselves to the body of proprietors of the 
Stock Exchange, as it has already greatly enhanced the 

| value of their shares. 
If the object of the rapidity with which the new rules 
have been passed was to prevent a rush of applications 
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for membership under the old conditions, the course taken 
has had a singularly unfortunate result, for one ot the 
first effects of the rules designed to restrict the member- 
ship of the Stock Exchange has been to induce 828 
fresh applications for membership, a number, we believe, 
unprecedented in the history of the institution, and 
which will undoubtedly prove a great embarrassment 
to the Committee, 

We believe it will be found, however, that one of the 
greatest objections which can be urged against the altera- 
tions lies in the fact that instead of preparing the way for 
the ultimate abolition of the dual control, they, on the 
contrary, will rather tend, so far as the present genera- 
tion is concerned, to perpetuate that objectionable state 
of affairs. The administration of the Stock Exchange 
is at present vested in two bodies, whose func- 
tions are distinct, namely, the Managers and _ the 
Committee for General Purposes. A concise account 
of the functions of these two bodies was given in the 
memorandum furnished to the Royal Commission of 1877 
by Mr Levien (at that time secretary to the Committee 
for General Purposes). He stated that the Managers 
represent the proprietors or shareholders in the under- 
taking called ‘“*the Stock Exchange” under the pro 
visions of the deeds of 1802 and they are the 
executive of the landlords of the House and premises; 
have control of all moneys paid for admission: fix 
annually the charge for admission of members tor the 
year ensuing ; appoint all officials (except the secretary 
to the Committee for General Purposes and the official 
assignees), and superintend all matters connected with 
the building supplies, &c., always upon the understand- 
ing that the House is to be used only as a Stock 
Exchange. They are nine in number—three go out af 
office cnce in five years, and their election lies with 
holders of Stock Exchange shares, such shares being 
now 20,000 in number, upon which £12 per share has 
been called. 
business transacted in the Stock Exchange. ‘The Com- 
mittee for General Purposes, on the other hand, h aveno 
power to interfere in the matters recited above as under 
the administration of the Managers, but are the executive 
of the subscribers, ’.c., the members of the Stock Exchange 
The Committee have control over the business of the 
House; make and administer the rules and regulations 
for the conduct of business on the Stock Exchange: 
adjudicate on all questions between members and com 
plaints against members by non-members, if desired to 
do so by the latter; investigate whether their published 
requirements have been complied with by Governments 
and companies asking for settlements or otfcial quota- 
tions of loans or shares: and have vested in their hands 
the election by ballot of those who seek to become 
members of the Stock Exchange. They are 30 in 
number, including the chairman and deputy-chairman, 
whom they elect annually. In March of every year the 
Committee proceed to elect or re-elect all members for 
the ensuing year, but it appears to us that now the 
members have the right to nominate a successor (subject. 
of course, to his eligibility), it is something of an 
anomaly to continue the practice of requiring re-election 
every year. 

The dual control cannot be said to have tended to 
harmonise the difficulties attendant upon the admini- 
stration of the affairs of the Stock Exchange in the past, 
and we cannot help thinking that had not the question 
of paying huge dividends to the proprietors of the Stock 
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able facility for the expeditious transaction of business. 
and worthy to house the largest, wealthiest, and most 
important Stock Exchange in the world. 

We consider, therefore, that the Committee would 
have done wisely if it had put forward a comprehensive 


interests. This result might be attained through the 
purchase outright by the Stock Exchange of the 
property and assets of the Stock Exchange pro- 
prietors, but that would be a difficult and expensive 
operation. (The present market value of the shares 
= 


OO 


Exchange shares been a pressing consideration, the | 
London Stock Exchange would before now have been | 
in possession of a building equipped with every imagin- | 


scheme which would obviate the present conflict of 
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is about £4,750,000, in addition to which there are 
debentures outstanding to the amount of £750,000.) 


It may be urged that under the new rules ever 
member of the Stock Exchange will ultimately 


become a shareholder in the Stock Exchange, but jt 
may possibly take upwards of 50 years before this 
result is fully achieved. Moreover, the fact should be 
borne in mind that while there may be, let us say, in 
1950 approximately 5,000 members, many of whom will 
only be required to hold not more than one share, and 
the others not more than three shares, there are 20,000 
shares, so that even at the date named, even if no more 


probable that a complete identity of interests will be 
established. 

An alternative suggestion occurs to us, namely, that 
the property and assets of the Stock Exchange pro- 
prietors should be transferred to a limited liability com- 
pany, whose securities need not necessarily be held by 
members of the Stock Exchange only, provided a long 


to renew, be granted to the Stock Exchange. Pro- 
vision would, of course, have to be made for alterations 
and improvements. ‘The Liverpool Stock Exchange 


| has solved the problem of duai control on these lines, 


The Managers have no control over the | 


ind the London Stock [Exchange might not find any 
insuperable difficulties in the way of carrying through 
such a scheme as we have outlined. 





AUSTRALIAN LAND AND FINANCE COMPANIES, 


It is not often that a group of joint-stock companies 
are subjected to so severe an ordeal from natural 
causes, quite beyond their own control, as that which 
has been imposed upon undertakings connected with 
the pastoral industry in Australia from the long and 
severe drought, which came to an end in December, , 
1902. The lack of rain had been felt with more or less 
intensity for six or seven years, but the culmination 
was reached in an almost entire absence of moisture 
the 1901 and 1902. The finances of some 


in years 


| companies proved unequal to the strain, and they have 


had to go into liquidation, while others have had to 


'call up unpaid capital, or make temporary arrange- 


| dition. 


| amounted to 


ments for the non-payment of their debenture interest 
and preference dividends. 


There is now a radical change in conditions, the’ 


devastated areas having enjoyed two excellent seasons, 
and the prospects are reported to be most promising. 
l'or these reasons, the situation is one of much interest 
to the investor in regard to the securities of those com- 
panies that have survived the ordeal, even if in some 
cases they have emerged in a somewhat crippled con- 
The power of rapid recuperation in this par- 
ticular industry is almost marvellous. Evidence of this 
is given in the accounts of the Scottish Australian In- 
vestment Company, Limited, for the half-year ending 
June 3oth last, to which reference was made in our 


last week’s issue, and a similar story is told by other | 
companies that have recently published their balance- | 


sheets. 


The accounts of the important undertaking of 


Dalgety and Co., Limited, for the twelve months ending | 


June 30th were submitted at a meeting of the company 
on the roth inst., and at that gathering the chairman 
stated—though he had warned the shareholders a year 
before that time would be required before the losses 
from the drought could be made good—that the out- 
look was, on the whole, promising. The accounts of 
the company showed that the net profits for the year 


the previous year. The increase would have enabled 
the directors to pay more than the 5 per cent. which 
has now been the rate for two years, but the chairman 
explained that the drought experience had been an 


| object-lesson in the necessity of maintaining a strong 





financial position, and the board decided to add 


£64,802, as compared with £48,825 in | 


£10,000 to the reserve fund, and to increase the | 


balance carried forward by about £5,000. It may be 


recalled that Dalgety and Co. paid a regular dividend | 
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of 8 per cent. for no less than fourteen years up to | voluntary liquidation, but this proceeding was stayed, 
June, 1901, but the severity of the crisis compelled a | and it was resolved instead to make a call on the 
reduction to 7 per cent. for 1go1-2 and to 5 per cent. | ordinary capital and reconstruct. One or two others 
in the last two years. | are semi-derelict, and no quotation has been obtainable 

The Australian Mortgage, Land, and Finance Com- | for their shares for a long time past. So far as it can 
pany, Limited, which also recently issued its accounts be done, however, we have in the following tables 
for the twelve months to June joth last, is another | endeavoured to supplement the comparison of divi- 
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strong undertaking which managed to pull through | dends by showing how the prices of the various stocks 
without disaster. Prior to 1891 this company paid | and shares in the last four years compare with a 
20 per cent. per annum on its ordinary shares for | similar period ending at December, 1891 :— 
itwelve years, but thenceforward the distribution fell | HicHssr and Lowzst Prices. 
away, until nothing was forthcoming for 1902-3, and | copies = 
the dividend just paid was at the rate of only 24 per | S| Last Four Years. 
— . ne oa ° Tae RN OR cere ——— ene 
cent. The profits, however, rose from £6,125 in | Company. S| Z| 190%. | 1903. | 1902. | 1901. 
1902-3 to 418,261 in 1903-4, which is good evidence | 2 18\s ciniLin LiniL 
of the improved conditions. seceeenitaniin comsesamialiinnte plese ce beeh hk 
The Agency, Land, and Finance Company of Aus- | Agency; Land, and Finance...) 5 | 38 aa) oa) ia) aia! azul al | 6 
tralia has not come through so well, having not only | Australian Estates Debs. ........ Stk..100 | 88 | 69} 70 60} 674) 51 | 94 | 60 
Ne “a . _ 3] ( | | 
. ceased to pay dividends, but piled up a_ heavy ee a peers he La eet oe) oop ot ee ee 
Y adverse balance in addition. The recent accounts re- | Australian Mort.,Land,& Finance) 25 | 5 4¥5) 38) 48 1) 5g) 1) 5a) 4% 
ne ° e ee Australian & New Zealand Mort. | IO} Lj .- | ee | oe f oe | we fp e | ee 
“ cord only a negative kind of improvement, the loss on | British and Australian Trast and | bail 
( oatatetian ~ seat . ee ¢ x Si ateashsnsuraeiesbests | 25 | 2) 23) $4) 19) 1g! 225] Lye! Lpel lye 
ne the year’s working being £11,394, whereas in the | paigety and Go...2222220072. = 5 41} 44] Sa 4a 6 | 4 | a oi 
previous year the loss amounted to £31,674. Still, ~ we motte, foe on LE Le | 2"| ae, | 233| 238) 28) 
ns ; ee . : ueensland Invest. « Land Debs. 
pe though the result is in itself unsatisfactory, it accords ecsitein t ia ‘Ord. ... |Stk.(100 394] 33 | 384) 314, 444) 204 59 | 30 
ae ith the others in showing i eme houch that | °°? AUT ++ 6 95 Pref. |Stk./100 100 | 963) 964) 875|1004) 79 115 
with the ers in showing improvement, though that | «on Anstralian 20'| 20 | 49 | 484| 4941 46°! 51 | 46 | 51 | 4 
ae . e ” « . Aus BM wcccccccccecsces | : ! } 
8 has not, in this case, made sufficient progress to enable | Trust and Agency................ 110} 1] Foa.-}.-| 2m @ 
Z the company to turn the corner. Union Mort. and Agency { ,OFd-}_,6 |, 2 || Aibso|mbe /dby| Auer 
> The past misfortunes of the companies in one way | ~ Capital reconstituted. 7 
enhance their future prospects, because the wholesale | ————— ne pana tg epsiacticias 
diminution in the number of sheep in Australia has | Four Years Ending 1891. 
brought about a shortage in the supply of wool, and | Company. 189. | 1890. ' 1889. , 1888. 
iS, prices have risen to a high level. Not only, therefore, | "H.| L. | H.) L. | H.) L. | By 
will the pastoralists obtain the benefit of increased |———— —. —} alice at alan Pr 
es iia ' , pn e s Agency, Land, and Finance ...... 13: $§! 1% 3 1; 3 iP Q 
a] numbe en _— and —— of wool, i they will | Australien Agricaltersl .......... | 99° | 874 [109 | 92g |1204 |2063 {1224 |109 
7 receive lor a time considerably more than average | Australian Estates Debs........... A on | wa) ee) oo A onc t SAL 
ch rices - age | Australasian Mortgage and (Ord. | 23 13) 3 | 22}; 3 | 42) & 2k 
— | REE  cindeccnnstcenud tet he a as a oe Loe Jee os 
. We have mentioned the high dividend paid by | ree een dad Mowe | ae |e | ME 1 7G | 7 268 | iba ~ 
| . : 7 | stralhie d New Zealand Mort. j x 
; Dalgety and Co. for a number of years, and at the | Britishand Australian Trust Loan} 44 3 | 44) 344) 42) 4 | ‘| 3k 
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£ pany. The latter, however, is so far behind with its | few days by a concern styling itself the Nitrate Syndi- 
d | obligations that it seems doubtful whether the recovery | cate, Limited, and dating its communications from 
e | has come in time to set it upon its feet. The Aus-|545 Salisbury House, E.C. The persons responsible 
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various nitrate companies a circular marked “‘ strictly 
in which the recipients of the 


personal and private,’’ 1 ) 
communication are notified that, shareholders in 
in 


these companies, a provisional allotment of shares 
the Nitrate Syndicate has been made to them, ‘* which 
you will be permitted to accept by signing the form of 
applic ation sent he rewith, and making the payme nt 
therein referred to.’’ The payment, it may be said, 

one of 43 per share, the shares being £10 each, sa 
the person accepting the provisional allotment is re- 
quired to undertake to pay the balance of 47 in two 


as 


equal instalments, _the first on receipt of ‘‘ formal 
notice of allotment,’’ and the second a month later. 
This proposition, on the face of it, is sufficient, one 


would imagine, to arouse the suspicion even of persons 
who are not deeply versed in company affairs. But 
its impudence becomes more apparent when the reasons 
adduced to show that it is to the interest of share- 
holders in existing companies to accept allotments are 
considered. The organisers of the Nitrate Syndicate, 
indeed, pose as philanthropists, and the phil inthropist 
in finance is notoriously a person to be av oided. Their 
story is that nitrate deposits of great value have been 
discovered in Death Valley, California, and that, in 
the opinion of high authorities, the development of 
these by interests antagonistic to the existing nitrate 
combination would threaten, if it would not wholly 


disorganise, the industry. In view of this situa- 
tion the benevolent sponsors of the Nitrate Syndi- 
cate acquired options, they declare, over an area 
which is ‘* believed to cover all the valuable nitrate 


ground in the Death Valley.’’ Having secured these 
valuable properties, the option-holders were naturally 
in a hurry to share their fortune with other 
people, and their method of doing this was to issue the 
circular with which we are dealing, taking care, how- 
not to forward it to directors or 


good 


ever, we understand, 
officials of Anglo-Chilian nitrate companies. This 
omission is all the more remarkable in view of the 


statement in the circular that the syndicate desires to 
work in harmony, if not in conjunction with, the 
Nitrate Committee, and after forming a company, to 
be called the California Nitrate Company, Limited, to 
secure for the board of that undertaking one director 
from each of seven well-known existing nitrate com- 


panies. The directors of the seven companies in 
question, and those of other companies whose share- 
holders have received the attentions of the Nitrate 


Syndicate, repudiate any connection with or know- 
ledge of that concern, and it is to be hoped that no one 
has been foolish enough to respond to its preposterous 
appeals by forwarding money for shares. But if pay- 
ments have been made, they can only have emanated 
from persons whose cupidity and credulity far out- 
weigh their common-sense, seeing that the prospects 
of gain held out to applicants for shares are of such an 
extravagant character as to carry their condemnation 
on their face. 

The capital of the syndicate is said to be £ ‘100,000 
in £10 shares, and the statement is made t that, on the 
formation of the C California Nitrate Company, with a 
capital of 41,000,000, £900,000 being ordinary and 
# 100,000 preference share s, the whole of the founders’ 
Shares, entitling them to half the earnings of the com- 
pany, will be allotted to the shareholders of the Nitrate | 
Syndicate. ‘‘* This will, of course,’’ it is added, seduc- 
tively, ‘permit the members of this syndicate to 
realise an enormous profit, and it is desirable that you 
should keep the facts set forth in this letter confidential 
for the present.’’ An admonition of this kind ought to 
be sufficient to put the least wary on their guard, for 
honest allotments of shares are not conducted by 
stealth, and strangers who offer ‘‘ enormous profits 
should be treated with suspicion. 

The question, moreover, who are the philan- 
thropists who are so desirous of enriching shareholders 
in nitrate companies? So far, only the name of ‘‘ James 
G. Leslie, Secretary,’’ has appeared, and it is im- 
to obtain further information, for a search 
rset House discloses the fact that the Nitrate 

, Limited, has never been registered in this 


arises, 


possible 
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country. The methods it has adopted are an extension 
of those pursued by the ‘** Royal British Bank,’”’ which 
had the effrontery to notify to shareholders in Lloyds 
Bank that it had been decided to issue 250 of its shares 
‘*to the present shareholders in L loyds. ‘Bank, Limited, 
or to such of them as it may be practicable, in such 
proportion of their present holdings in Lloyds Bank, 
Limited, as may in the discretion of the management 
be deemed desirable, but so as to give as mz ny allot- 
ments to the smaller shareholders as possible.’’ These 
proceedings were very soon stopped by legal process, 
but the system has now been renewed by someone on 
for where the ‘‘ Royal British 


a more extensive scale, 
Bank ’’ made an attempt on a single enterprise, the 
Nitrate Syndicate has commenced operations on a 


large group of companies. 


Whether the syndicate has been registered under 
the laws of Guernsey, as was the case with the ‘* Royal 
British Bank,’’ we do not know. It is certain, how- 


ever, that it has not been registered here, and its pro- 
ceedings direct attention once more to the unwisdom 
of permitting the advantages of limited li ibility to con- 
cerns which neither conform to the laws of the United 
Kingdom nor contribute to the Exchequer the fees 
required from joint-stock companies registered under 
those laws. As to the question of nitrate deposits in 
California, it is fairly obvious that if these were of 
any real vi alue there would not be the slightest difficulty 
in raising the money necessary for their development 
means. 


by legitimate 








BUSINESS NOTES. 


The Chancellor of the Exchequer and the National 
Finances.—-It is a pity that the Chancellor of the Ix- 
chequer should have devoted his speech at Rugby to a 
repetition of the dogmatic assertions we have so fre- 


quently heard from his father in regard to the fiscal 
question—assertions, moreover, which are entirely out 
f harmony with the facts. And it is also surprising 


that Mr Austen Chamberlain should have affirmed that 
is leaving us, whereas he, as Chan- 
cellor of the Exchequer, has it constantly brought to 
his notice officially that this is far from being the casc 
It would have been more to the point if Mr Chamber- 
lain had devoted his attention to the national finances, 
which in anything but a satisfactory condition. 
The Chancellor of the Exchequer, in his Budget specch, 
estimated that the revenue for the current year would 
exceed that for 1903-4 by 1,564,000, but the Treasury 
return published at the end of September showed that 
in the first six months of 1904-5, instead of an increase, 
there was, as compared with the corresponding period 
the previous vear, a decline of no than 
£.2,990,000. At that time, however, both trade and 
financial affairs were showing of improvement, 
and there was room for the hope that in the second 


our foreign trade 


are 


ol less 


signs 


half of the financial year the loss shown in the first 
half might, if not wholly, yet largely, be made good. 
Unfortunately, thus far, this hope has not been 
realised ; on the contrary, there has been further back- 


sliding during the last two months, and the amount of 


the decrease as compared with last year is now 
£3,023,000. If, then, the Chancellor’s estimate that 
the revenue of the current year will exceed by 
£,1,864,000 that of 1903-4 is to be realised, there must 
be a growth during the next four months of close upon 
L <,000,000. No doubt the income-tax may in these 
four months be expected to yield about two millions 
more than it did last year, and some growth in the 
Customs receipts may also be looked for, because of the 
additional taxes on tea and tobacco. But the vields 
(of the other main sources of income—excise, death 
duties, and stamps—are still lagging behind, and 
unless there is a great change for the better in our in- 
dustrial and financial condition, the prospect is that 
the current fiscal year will, like the preceding one, 
close with a more or less serious deficit. As it is, the 


Chancellor of the Exchequer has thus far been com- 
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pelled to borrow no See than #,15,000,000 in order 
to make ends meet. That borrowing has been mainly 
in the form of Treasury Bills, but there has also been 
an issue of #,5,000,000 Exchequer bonds to provide 
for capit ul expenditure under various Acts for which 
no provision was made in the Budget. Of course, the 
six months ending December are normally a lean 
period as regards revenue, and the C hancellor of the 
Exchequer has always to borrow temporarily, more or 
less, in order to pay his way, 
ings being repaid out of the 
quarter, which the collection of the 
assessed taxes. But this year the borrowing has been 
of exception< i” magnitude, and by sopping up the funds 
of the short loan market, has proved the cause of trade 
and financial disturbance. We cannot help thinking, 
therefore, that, instead expatiating upon a 
of trade, which has no existence, 
Exchequer would be 


these temporary borrow- 
receipts in the March 


are swollen by 


decline 
the Chancellor of the 
usefully employed in en- 
deavouring’ to mitigate the disturbance caused to trade 
by Treasury operations, 


more 


and also in refraining trom dis- 
turbing trade himself by talking about tariff alterations 
which the Prime Minister declares cannot be considered 
by the present Parliament. Incidentally, too, it might 
be pointed out that in his Rugby speech Mr Austen 
Chamberlain used words which may be construed as an 
acknowledgment of negligence on his part in looking 
after the interests of the Treasury. Referring to the 
Licensing Act of last year, he said that that measure 
had secured to the pub slic the value given to the licence 
by its monopoly. He thus acknowledged that the public 
were entitled to receive this value, and, if so, it was his 
business as Chancellor of the Exchequer to see that 
the public did receive it. But, as a matter of fact, 
except, possibly, in the case of new licences, the value 
of the monopoly is sti ‘IL left to ‘‘ the trade,’’ the only 
new feature being that a portion of it is to be paid 
back again, in order to form a fund for cx iting 
‘d licence-holders. 
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Dissension on the Stock Exchange Committee. 

Three weeks ago we devoted a leading article to the 
new rules passed | by the Stock Exchange Committee, 
and endeavoured to regard them from the point of 
view of the public rather than that of the me mber of the 
ies himself. ‘To-da markets runs 
high upon a strongly-worded attack upon part of the 
new rules, written by a gentleman who has just re- 
signed his position on the Committee in order to allow 
the matter to be challe nged through the medium of an 


v dise ussion in the 


election to fill the vacancy. By a singular coincidence, 
the arguments that he arrays in support of his con- 
tention that the shareh ding clauses are against the 
true interests of the House, run very much over the 
same lines as those we followed in criticising these 
rules from the ground of public interest. Mr E. A. 


Ridsdale declares that in his opinion these new rules 
are so import: int, and sucha deps irture from the routine 
for which the C ommittee was mainly elected, that it 
was the duty of the Committee, in the face of reasoned 
remonstrances ag: inst confirmation, to have re signed 
in a body, stated their individual views to the House, 
and offered themselves on those views for a new Com- 
mittee. Our own suggestion took the form of a ple- 
biscite of the members, which would have come to 
much the same thing as the course advocated by Mr. 
Ridsdale, and which, as he says, did not meet with 
general support. We urged that the new rules will 
inevitably lead to a rapid growth of outside competi- 
tion, and that, while the public are willing enough to 
deal with the Stock Exchange by reason of its reputa- 
tion, they will quickly take their business elsewhere 
if keener rivalry eni thles them to get their orders done 
more profitably outside. Our critic of the Committee has 
only one sentence on the first part of these arguments, 
but it is pregnant with warning. ‘‘ The point of com- 
petition,’’ he says, “‘is a delic: ate one; it is no theme 
for an open letter ; the trend of the times is known to 
all.’’) As regards the second part, he reminds mem- 
bers that the Stock ee possessing no 


a te 


_THE ECONOMIST. 





i 
| 
| 
| 
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chartered monopoly, rests its claims to favour on 
the reputation built up by a century of enterprise, 
industry, and integrity, on the knowledge that the Com- 
mittee believe the interests of the pu tblic to be the best 
interests of the institution, and on the certainty that 
this Committee can, and will, enforce even-handed 
justice upon all. But, Mr Ridsdale writes, there comes 
a point at which even this goodwill may be bought too 
dearly, and he maintains that the freedom of action 
necessary for dealing with this point will be impossible 
if any large number of members are interested in main- 


taining an artificial price for assets which will be 
affected by such action. He pictures the wave of in- 
dignation that might arise if some future Committee, 


by suspending the compulsory qualification clauses, 


thereby depreciated the assets of old members. 
The points that we have been underlining since 
the whole scheme came _ seriousiv before the 
consideration of the Stock Exchange, last March, 
are punctuated with emphasis and clearness by 
this member of the Committee, whose cleavage from 


the body has doubtless occurred only after months of 
strenuous opposition to the share-purchase propositions, 
although with hearty concurrence in the nomination 
rules, as to the wisdom of which we are more than 


r 
doubtful. But we come again into hearty agreement 


with Mr KE. A. Ridsdale in ‘his declaration that, so far 
from dual control being abolished, it is, in another 
sense, perpetuated. The Committee may elect, and 


the managers decline to register or decide to pre-empt. 
‘** This may never happen, but,’’ the scathing comment 


comes, ‘* it does not lie in the mouth of the evolvers of 
this situation to prate about abolition of ‘ dual con- 
trol. >’. “The vacancy on the Committee has accord- 


ingly been created by this outspoken member in order 
to test the opir 1i0on of the and the f the 
will be only 


result of 
watched with much interest, not 
by members of the Stock Exchange, but by 
jealous for the rig . of the public to 
unfettered by any kind of 
make for 


House i 
election 
v outsiders 
deal in markets 
such as might 
restriction of freedom, on the one hand, or 
outside competition, with all its 
other. At present 
regard 
with satisfaction the heavy sums now being pz id to 
the credit of their bank by the new members. No less 
than 828 fresh ueatibaies have been added to the list 
since the end of last March, and since the most recent 
report of the Stock Exchange showed that there were 
then 4,839 members, the present number must be some- 
thing like 5,500, after making ample 
and rejections. The 


the House for the year ended 1903- 
of £84 
-: i 


prot ction 


for excessive 
attendant 
who 


dangers, on the 
hold Stock 


the se 


Exchange shares 


allowance for 
revenue account of 
4 showed a decrease 
06 as compared with the year before, and the 


re sign: it ions 


receipts for entrance fees were o nly 
twelvemonth, as against < 
past half-decade. 
very different 
already 


-55,503 for the 

9,354 for the 
1eet will tell a 
shareholders 
10, or twice the 
Dis- 


f 

ns 
in average ot 4, 
Next vear’s balance-s! 
— and some of the 
talk of a 


adie. 


final dividend of & 


eee it is hardly wise to count upon the dividend being 
swollen when the revenue was increased by phenomenal 
Mr Ridsdale, in his letter to the members of 
the House, repudiates the very idea that the Managers 


an 


causes. 


(who represent the shareholders) required a ‘“‘ sop ”’ in 
the shape of rules making share-purchase compulsory. 
Possibly they did not, 


but “the ‘vy have certainly received a 
very substa 


intial one for the time being, whatever future 
events may demonstrate as to its enduring worth. 


—— 


Rhodesian Alluvial.—There has been a considerable 
amount of excitement in the Kaffir market this week 
over the discovery of alluvial gold in Rhodesia, and in 
particular Chartered shares have been in active demand, 
up to nearly double the price at which they stood a 
month or so ago. On Saturday morning last the British 
South Africa Company circulated a telegram received 
in the middle of the preceding night from Sir William 
Milton, Administrator of Southern Rhodesia, in which it 
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as stated that “an alluvi: 
district is well reported on by the Mining Commissioner 
at Victoria.’ This discovery was supposed to extend 
over a large area, and the product was described as rough 
nuggety equal, in the opinion of experts, to the best 
Klondyke or Australian alluvial, averaging 2 dwts of 
cold per load, while the largest nugget thus far found 
was g d It was added that the Chartered Company 
was sending to report on the discovery. On 
Thursday further information from Sir William Milton 
was circulated, to the effect that the area so far tested 
measures 800 yards by 300 yards, and that the geld is 
found in surface soil, which is about 4 feet deep, and in 
red soil containing diorite boulders and small pieces of 
quartz, and below this is talcose schist with a little gold 





covery in the Victoria 


ld 
gvold, 


t< 
VS. 


its engin eer 


on top. The Mining Commissicner at Victoria has 
only inspected the area now being worked; “but 
the prospectors stated that exactly the same _for- 
mation extends for miles, though, owing to lack 
of convenient water, they had only aes the 
area mentioned.” The north end of the area worked is 
said to be 300 yards from Fern Spruit, a tributary 
of the Tokwe River. In the course of further 
particulars Sir William Milton cabled :—‘‘ Regarding 


underground stream. 
vorge 60 feet wide 

a large amount of 
bring water from the 
Mohagashi River, near Victoria Township, twelve 
miles from the area worked. The river is about 
feet higher than the area. Supplies could be brought 


water, lern oe is parte ully an 

Examination of the hills showed a 
A dam 15 feet high would conserve 
water. Another scheme is 


to 


300 


into Fern Spruit by a five-mile pipe, and would 
give practically an unlimited supply. The Spruit 
has a well cut-out channel. ‘The Administrator 
further states that the gold is large and_ rough, 
not water-worn. The information as to the aver- 
age of two pennyweights yield per load was 
given by an expert, and the Mining Commissioner 
at Victoria now reports that the results obtained 
by the prospector are fully up to that figure. The 
prospector also tested by panning ground near Natal 
Reef, south-west Willoughby’s grant, and around 
Dundee Mine, near Old Albany « camp, close to the 


Tokwe River, 24 miles due east of Victoria Township. 
He states first was equally good as present area, and 
second better ; but the only proved area is that on which 
the prospector is now working.” In making this infor- 
mation public, with commendable promptness, the 
Chartered Company pointed out that it was distinctly to 
be understood that, pending a report upon the ground 
from its consulting engineer (Mr Garthwaite), who 
is now on his way to South Africa, copies of 
the cables were issued with all reserve. Meanwhile, 
a Government notice has been issued reserving against 
pegging the whole alluvial area recently discovered, 
except on certain specified conditions, such as that only 
one claim may be pegged by each individual, that no 
pegging is to be allowed under power of attorney, and 
that working on each claim has to be commenced within 
60 days, while leases, sales, or transfer of claims to any 
persons holding another claim are forbidden. The dis- 
covery may have very important results for Southern 
Rhodesia, but, in any case, the action of the Chartered 
Company in promptly publishing the information with 
regard to the discovery, and particularly their cautionary 
intimation that the reports are to be taken with all 
reserve pending verification, is to be commended, and is 
a course of procedure which tight he followed with 
advantage similar circumstances. 


ne 
in all 


Questions of Commission._-['very now and tien the 


matter brokerage and commission comes betore the 
Stock | hange in a desultoryv kind of wav, but rumour 
has no sumed a definite shape as to the Committe 


taking tion in the direction of fixing a general scale 
The de} e point concerning the le o% ily ‘ight of a stock- 
broker iccept commissions from buy er and seller 
when a ’ two orders in the same stock will 
no doubt engage the Ceusaieene’ s attention in time, but 
what the emiauaa of the House are said to be now 
attempting is to standardise a list of brokerag p ONGO Ry CUES Sneek snosanteseias aa and 
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asetss on nau 
provincial Stock 


compel members to act upon it. We 
this year shown how the 

Exchanges adopt a definite system and the London 
Stock Exchang system in respect of the 
charges made, and the ni itural thing to ask is, why the 
Metropolis cannot erect a standard of rates if the 
country able t But we have 
before pointed out, the two cases are not on an entirely 


Occasions 


a lack of 


brokers are to do SO. as 


similar footing. London’s business being of such a 
much more widely-spread character than that of any 
provincial centre, the competition is naturally far 
keener, and the number of brokers in the vicinity of 


Throgmorton street is in itself a pretty cogent reason 
why the Committee should go to work very carefully 
in this m; itter, because it is impossible for any broker 
to believe that an official would be adhered to. 
In one way or another, at whate ver risk, cutting would 
become rife, and the Committee’s object be defeated. 
Still some good might reasonably be expected to result 
from the announcement of an official maximum scale to 
which brokers would be able to point if clients objected 


of ‘ale 


to their charges, although these are not days when 
high commission is paid by anyone, so that if a client 
considers he is being asked to pay too much, his 
complaint invariably receives favourable considera- 


tion, and if the broker deems the account good enough 
to make a reduction worth while, part of the amount 
will assuredly be credited. Banks, it is well known, re- 
ceive half commission upon orders which they introduce 
to and certain solicitors consider the y 
have a right to similar privileges, although they pro 
bably are paid by their client for se ‘nding the i rticas 
his instructions. Some of the foreign bi inking houses, 
whose connection is large enough to en ible them to 
diciate their own terms, have a most unenviable reputa- 
tion for paying inadequate commissions. One of them 
upon being charged a quarter the usual 
brokerage, half of which must be returned to the bank 
in question. How these various interests can be 
welded together in such a way as will make it possible 
for the Stock Exchange to legisl: ite upon commission 
we will not attempt to show, but the fact that the 
matter is now occ upying official attention, perhaps un- 
officially at present, is sufficient to demonstrate the 
belief that a solution of the difficulties does exist and 
found. 


stoc kbroke rs, 


Insists of 


1 
can be 


Outside Brokers.—_Seldom has a more outrageous plea 
been put forward by a litigant than that advanced “ne 
an outside broker named Herbert Smith in the 
Court of Appeal on Monday. A lady had been foolish 
enough to entrust this man with £500 as ‘‘ cover ”’ in 
respect of speculative transac tions in railway shares. 
The and the lady naturally desired to be 
paid her — Smith, however, not only refused to 
hand them over, but contended that the 4,500, though 


stoc Ik 


shares rose, 


not used, came within the meaning of gaming and 
wage ame and, under the Gaming “Act, was not re- 
coverabl The Court dismissed the appeal of the 


defe dant, which was against a decision of Mr Justice 
Jelf, refusing leave to defend, and giving the plaintiff 
leave to sign judgment for £500 against Smith, and 
it is to be hoped the publicity - afforded to the case may 
tend to prevent foolish people from entrusting their 
money to rogues of the defendant’s type. 


Wills and Bequests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 





f 

Mr Edwin Mackintosh, late of 79 Lancaster gate........ 259,359 
ae alia enna ral I ywley, late of 61 Pall Mall ...... 161,543 
Captain Francis Henry Salvin, late of Sutton place, near 

CSRS: -cidnbw 6b:555.5 0s0o5 d SSSR OR CaS OES err So,131 
Mr Corbet Flue, ee pt I le} Surrey 61,244 
Hon. William Frederick Dawnay, late of Brampton 

House Northampton Ce he eRe DAREN eN Meek ee $5,983 
Mr Jo shua Cc te, late of Harbledown Ho use, near 

( cnetinane TTT TTT Te ee ee ° 17,417 
Right Kev. John W areing Dardsley, late of Kose Castle, 

Dalston, C umberland cae ak ke mee ns a Ree eee 12,298 
General Owen Lewis Cope Williams, late of Temple 

House, Sieheains Berks...0..0s pita ee eee saees 5 506 
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l- e ! ; : 
» has oa appointed } The iii were to-day’s closing prices and the 
Agent by Royal } variations on the week :— 





eS 
a A 





Treasury bills 


Dec ree of the «9th inst., in lieu of Mr Abilio L obo, who | Nov. 24. Nov. 17. 
¢ hitherto ocoapied that function. Par. f c f c¢ 2 
has ‘nitherto ocoay | Three per Centa....... 100 .. 9845 .. 98 32h + 0 124 
———————————— = Redeemable Threes .. 100... 98 20 .. 9810 + 010 

oe ousessengocone 100 ... 10460 .. 104 60 he 
? c ustrian Gold 4%.... 100.. 10165 .. 10180 — O15 
Foreign Correspondence. Spanish Exterior <o Se ee Sp ae ée 88 22§ + 2 0 
_ Russian Old Threes .. 100 .. 1625 .. 76 25 4 
Turkish Fours ...... 100.. 8840 .. 87 424 0 973 
FRANCE. Egyptian Unified .... 100.. 10675 .. 10670 + O 5 
(FROM OUR OWN CORRESPONDENT.) Bank of France Shares 1,000 .. 3850 O .. 3880 0 — 30 O 
: ; Banque de Paris...... 500 .. 1,283 O .. 1,258 0 + 25 O 
Paris, November 24. Comptoir d'Escompte 500 .. 625 0 .. 620 0 + 5 0 
; : . as ; . Crédit Lyonnais.,.... 500 .. 1173 0 .. 1147 0 + 26 0 
The returns of the Bank of France for this week, last | Orédit Foncier........ 500 oc TO 6 «ce THO 4 16 6 
week, and the corresponding week of last year are as | Suez Canal .......... 500 .. 4,575 0 .. 4,525 0 + 0 50 
ag Northern Railway.... 500 .. 1,780 0 .. 1,788 0 — 8 O 
folleawss :— Western Railway .... 500 .. 88659 .. 890 0 — 350 
DEBTOR. Orleans Railway...... 500 .. 1466 0 ..1470 0 — 4 0 
Nov. 24, 1904, 17, 1904, . 26, 1503. —— Railway...... 500 .. 90550 .. 910 0 4 50 
f ce ie c ons Railway ...... 500 .. 1,355 O .. 1,365 0 —10 0 
ee eg ee Se eS 182,500,000 0 Siethen Railway .... 500 .. 1,175 0 .. 1,170 0 5 0 
Protat (Art.8,Law of Jume 9, allie Rio Tintos Ord. ...... 250 .. 1,557 0 .. 1558 0 1 0 
eae 002,315 8,002,313 54 .. 002, 

Rese of the Barks and ; ae 8.002.513 54) The following were to-day’s closing prices, with the 
sate ltanind wisgesie oe ° * —— “ — " variations on the week, in stocks and shares not com- 


Special Reserve 
Notes im cireulation 
Interest on se ecurities trans- 
ferred or deposited . 
Bank gotes to order, re- 
ceipts payable at sight 
Treasury acoount current 
creditor 
Current accounts, Paris 
Do branch banks 
Dividends payable 
Discounts end sundry intve- 
FOBEE coc sccccccccvesece 
Rediscounted the last six 
MOMEHG . 00 cc cscccccccce 
BGundries ..cccccccccccccece 


eevcccccceed *$,450,420,104 37 


Total 


Cash in hand ead in branch 
PEE gccacdccccenve 
Commercial bills overdue’ * 
Commercialbillsdiscounted 
in Paris not yet due 
Commercial bitis, branch 


banks 


Advances on deposits of 


DUTIOR ccccccvcccccocecs 
Do in branch benks 
Do in public securities 


20,794,997 6 


108,788,916 45 


* 8,757,989.606 84 


227,642,322 94 


8,4C7,444 16 
Koeees 4,252,793,210 © 


> 


9,634,548 89 


285,010,719 9 
- 445,993,518 40 
‘69,749,000 0 


1,699,755 €6 


9,477,341 2 


1,462,991 40 





CREDITOR. 


f c 


25,299 30 .. 


119,784 66 


907,758,536 0 


950,000 0 


173,452,995 60 


oe dy7 te 


8,407,444 16 


4,301,129,975 0 


24,052,817 91 
9,869,521 64 
208,055,810 81 
455,000,621 14 
72,707,178 O 
1,767,483 16 
9,154,035 4 


1,462,991 40 


- 200,719,089 11 





5.496,895,091 5 


f e 
’. 304,668 1 
143,122 62 


+ 220448,774 86 


412,127,638 0 
1,129,000 0 
178,409,563 7 


Do by branch banks 
Advance to the State (Con 
ventions, June 9, 1857, 
and March 29, 1878} 
Government stock reserve 


520,882,516 0 


180,006,000 0 
12,980,750 14 


$21,€67,524 0 


180,000,900 0 


8,407,444 16 


.. 4,216,856,870 0 


19,366,419 75 
9,851,277 93 


191,531,120 17 
559,075,525 29 
62,958,022 0 

1,658,803 41 


10,871,981 28 


1,490,087 15 
80,474,760 6 





o & 379,50, 574 86 


t 


c 
3.506,627,071 23 


.. 499,857 62 


« 581,384,321 3 


184,241 59 


+ 480,105,078 0 


9,006 C 


190,908 374 67 
293,110,324 0 


180,000,000 0 


prised in the table above:—Brazilian Fours 83f, + 
Portuguese Threes 64f 75c, 


if 6o0c; 


Fours 94f 75¢, 


| North of Spain Shares 1S4f, 


7 s Shares 127 


ae 75¢, “F 
EF erreira 57 


14f ; 


103f 50c, + 


+ if 50c; 


49f75¢, + 50C; 


Bank 36f 75c, + 


— aes 
Meridional ot I[taly Rails, 7 758f, + 256; 
Shares 92f 50c, + 50c; 


; De Beers 460f, — 5f 50¢ ; 


2f 50c, — 6f 50c; 
Geldenhuis Deep 283f 50c, 


Durban Roodepoort 82f; 
Lancaster 63f 25c, + 


- 1f 50c; 
5; Buffelsdoorn 22f 50c, + if 
fontein Estates 84f 25c, + 2f; 
Oceana 45f 75c, 


+ 45c; Chinese 
Ottoman Bank 50%, 


South of Austria 
Old Bonds 331f 50c, + 1f 50c; 
+6f; Bonds 348f, — rf; 
Saragossa Shares “go + 4f; Bonds 392f 50c, + 4f; 
; Cape Copper 117f 50c, 
Chartered Company 
Consolidated Goldfields 192f, + &f; 
Geldenhuis 148f, + 4f; 
Transvaal Land 


Robinson Mines 262f 50c, 
+ 1f; Simmer and Jack 
East Rand Proprietary 323f 50c, + 4f; 
Rand Mines 284f, + 
If 25c; 
Robinson 
The Treasury has raised the rate of interest on bills 


dating three months to twelve from 14 to 2} per cent. 
That for bills of less than three months is unchanged 


5f 50c; 
Village Main Reef 183f, + 
50c;: May Consolidated 155f 50c, + 5f 50c; 
1f 50c. 


+ 6f; 


Rand- 





$$$ 














12,980,750 14 12,980,750 14 ' 
Do Gaponelte, aeaer eos 99,627,144 43 99,627,144 43 99,626,893 22 | at I per cent. 
Rentes Immobilisées (Law al fj oe —_ aii 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0| ,.‘* return of the orders for Rentes through | the 
Hotel and furniture of the [reasury agents in the Departments remitted to Paris 
& an 
soe oe 28,203,159 52 28,098.516 7] 26,849,822 64 | to be cleare “d during the third quarter of the year shows 
Expenses of management 5,556,850 50 552,653 12 5,410,619 2] that the buying orde rs, compared with the same period 
Employ of the special re- 
enable ceattin . 8,407,444 le 8,407,444 16 3,407,444 16} of 1903, declined in capital from 60,112,000f 
106,817,204 11,668,351 92:858,977 54 | (42,404,480) to 50,660,485f (£2,026,419), while the 
sales increased from 21,660,485f (£871,520) to 
23,490,0 38f (£939,601). The difference 


of 27,170,447f 
318) had to be obtained from the Paris mar- 





ket, as against 38,324,012f (£1,532,960) in 1903. 
INCREASE a | fn ta a akg Sa 
Prene ‘ The London Anglo-French General Finance Com- 
Fossey ACCOUNE «6... eeeeeeerere ccoccnese Tee = Se pany have paid the Irench stamp duty and fulfilled the 
BED... cccce Peewee erreeserere Ceres erecerere ; = f 
— hehe aber eshehoney tire 944,031 = 11776 other requirements to obtain right of negotiation of 


Sherrin and Partners, 
which had ae for 35,000 £1 shares 


and 





EUuNArICS ..ccccccccsccccees 
DD vcnieniascasici 5,430,420,104 37 ..5,406,895,091 5 ..5,379,150,.74 {6 
The above return, alae: with that for the pre- 
Private deposits ....cccccce Cccveveccesooces e . 
the shares cease to be negotiable. 
DiBCOUNE ....cccccccccccccccccccccececcscceces srecece 

confined 
Irance also, although it might have been thought that 
at 2} per cent., the rate being strengthened by the rise | - 3 vs . 


950, -» 1,129.0 w 219, ) 
i c iti a. 73,% 9 5 z 78, 9.56: cs ; 8 37: 
ion: . - 
: ' stoc 980,75 +» 12,980,% <. 12,980.75 
t 5 & 
4 ’ . ¥ ’ ee ’ ’ e ’ , yy 
shes 209, 2 oe ee 849, 
undrie 3/817,804 28 .. 91,668,351 22 .. 92838577 5 
» i — e o> . ¢ > * c Ps 
eding week, ex s ‘ing changes :— 
s. 
- eee + TF, ; Wa Oe a & 
DECREASE. 
' "rancs. ; Limited, 
us os ; eevee ° 48,356.765 = : , e 
j > depos 9,955 = 398.619 
' " e a 
i 3 3 The trades in England that employ sugar as a raw 
a - 
Advances on bullion” Cecccececccoscccceces ceccces 1 
| eg ee knowledge of the fact that the i i pri 
an : . a Knowleage ol the tact that the increased prices are 
Che London exchange is two points better on the * = I 
t 
a diminution in the exports from France to England 
) t per cent. in the interest on Treasury Bills for three , 
' ' 


ceding week, exhibits the following changes :— (£1,086,8 

20,000 4.1 shares in France ; 
Francs £ 
CRPCOIMIGGR 6 oo oe ec cceccnceces 1,933,470 . * 
G,955,481 in France, have cancelled a similar arrangement, 
BANK OF FRANCE RATES, % 
Advances on public securitie material may possibly derive some consolation from 
: not to the English market, but exist in 
week, at 25f 15c. Private discount unaltered, but firmer ‘eo 

would have left a greater quantity for sale on the 
months or longer. Gold has been again rec eived from the : i 
33,462 to its 
About £ 400,000 more is reported to have been 


lhe 
¢ 


home market, and so tended to keep down prices. 


United States, and the Bank has -. EF 
F "9 Ee ee A factor in the price of sugar in France that has not | 
rf 


stock. 
shipped at New York for Paris 
last week was made up as under : 


adde dl f 2 53 





been taken sufficiently into account is the reduction 
eEXCISe here from 60c per kilogramme 
lbs to only since September 1, 1903, 
and the retail price here, which was 1f per kilogramme 
before the reduction in the excise duty, had fallen in 
May last to 6oc, a diminution of nearly one-half. The 
consequence was a large increase in the consumption 
and a diminution in the quantity available for exporta- 


cash to-day and |. 
; ’ Min the duty 


oft 2 25¢ 
Nov. 
oe rans. £ 
652,777,278 
ert 


entineins Dinu Nov 


Francs. £ 
2,646 965,727 = 105,878,629 
1,100,338,941 = 44,013,558 


5,747, 504,668 


Gold 
Silver 


= 106,111,091.. 
44,208 493.. 


= 150,319,584... 














f 3,757,989,606 149,892,187 
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tion to England. Another cause cneiioned to 
diminish the production here. Sugar manufacturers, 
fearing an overproduction, converted their mills into 
distilleries of beetroot, and the production of alcohol 


from beetroot rose on the year e nding September 30t th, 


reduced to English measure, from about 11,000,000 
gallons to nearly 24,000,000 gallons. In any case, 
consumers here are suffering from the rise in sugar 


due to the small crop and the reduced stocks, as are 
those in other countries. In May last the retail price 
was 6oc per kilogramme ; it is now 75c, an advance of 
5 per cent. 

Detailed returns of French foreign trade for October 
how that the import: ations from England amounted to 
1,021,000f (£1,640,840), a decrease of 6,904,000f 
(4,276,100) on the month of 1903, \ the ex- 
portations to England, amounting to. 056,000! 
(44,042,240), had increased 2,726,000f (4,109, 040). The 
totals for the ten months were Imports, 429,017,000! 
(4.17, 160,680), a loss of (£.1,422,080) on 
the vear, amounting to 
1,000, 290,000f (£.40,371,600), were an increase of 

,867,000f (£474,680). There was a small increase 
in the importations of coal, chemicals, ships, and jute, 


sh 
same hile 


FOT, 


35,552,0001 
but the exports to England, 


but a decrease in wool, woollens, machinery, cotton 
wares, yarns and thread, spun goats’ hair, wool and 
flax, linens, iron and steel, &c. In the French « xports, 
woollens, artificial flowers and millinery, butter, eggs, 
raw sugar, clothing, table fruits, vegetables, feathers 
for ornament, and cotton goods show an increase ; silk 
wares, wines, leather goods, fancy goods, brandy, 


yarns, glass and pottery a diminution. Carriages, 1n- 


cluding r automo /— rose on the year from 30,618,o0o0f 
(41 1,224,720) to 36,761,000f (Ar, 470,440), and post 
parcels from ccna (4 245,720) to 7,161,000! 
(£286,4 JO). 

The cones Customs returns for the year 1903, 
which have now been issued, establish the movement 


of on ect the year, by the difference between thi 


totals, revised and revalued, according to the prices 


the year as fixed by the Valuation Commission of ex- 
perts at the Ministry of Commerce, compared with the 
same quantities at the prices of 1902, as given in 
the provisional returns published at the com- 
mencement of the present year. The importations 
at the prices of the year now amount to 4,801 
million frances (£192,040,000), against 4,648 mil- | 
lions (£185,920,000) when a quantities were 
valued on the prices of 1902, an increase of 153 
millions (46,120,000) or 3.27 per cent. on the year. 


Classed according to the description of merchandise, 


food increased 4o millions, or 4.36 per cent.; raw 
materials and natural productions rose in value 1o6 
millions, or 3-63 per cent.; and manufactures 6 mil- 
lions, or 0.76 per cent. only. The exports are also 


advanced rs 4,170 millions (£166,800,000), valued 


on the prices of 1902, to 4,252 millions (£170,080,000) 
revalued on the prices of 1903, which was the same 
amount as shown in the definitive returns for 1902. 


The decrease in the quantities exported in 1903 was 
| consequently ee by an increase of 82 millions 
(£3,220, 000), 1.97 per ent. in the value. The 
advance in prices was made up by 18 millions, or 2. 


or 


3s! 
tse 


per cent., in food products, raw mate rials 17 million: 
(£680,000), or 1.49 per cent., and 47 ailions 
(41,880,000), or 1.99 per cent., in manufactures. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEW YorK, 
the Presidential election was 
vast majority of the people supposed 
an old 


November 15. 


It is only week since 
decided just as a 
it would be, and the whole subject has become 


al 


story. The only politics discussed now refer to the 
probability of Congressional action in various neces- 
sary directions. 

It is to be regretted that there is no outlook for 
anything in the direction of currency reform at the 
session of Congress which begins next month, as the 


time will be too short to permit of so important a 
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atte Ntion, 
Aside from the | 


; a 
piece 


necessat Vy 


of legtétadion receiving the 
But the subject has not been dropped. 


— taken in it at the East, there has come a| 
leavy wave in favour of a uniform currenc rel. || 
secured, which may be expanded and retired ia a 
cordance with the demands of trade, from the Ilinojs 
State Bankers’ Association. Some time during the 
coming year, it is reasonably assured, this movement 


will get under weigh again, and within a twel ‘vemonth, 


it is to be hoped, lead to definite results, Inc luding 
depositing of surplus Government funds in t © banks 
and something in the nature of a credit currency, y 

Already there is talk of the probability of : Pres}. | 
dent's calling an extra session of Congress jn the | 
spring to take up the subject of tariff revision. A] 
considerable proportion of — the Repektens party, 
notably in) New’ England, elsewhere along _ the! 
Canadian border, and in the Central West and North | 
West, not to overlook the great importing interests, 
have long resented the prevailing high level of. the 
protective tariff. They are of the class who speak 
with some resentment of ‘‘ infant industries which 
have grown grey at the breast,’ and it is argued that | 
Mr Roosevelt, having been elected President by go 
/ unpreeedentedly arge a vote, and having voluntarily 
( lecl: ired that he W il] not be a candidate lor re-¢ lection, 
may now regard himself as in reality President of 
|} the whole people, and feel that he can afford to lead 
|in progressive movements, where, under other circum. 
stances, he might have felt impelled to bow to the will 
of nominal party leaders. 

Should the question of tariff revision actually take 
shape, it would be interesting to see what effect it 
f would have on industrial securities, and, sympathetic. 
ally, on the stock market in general, for there is no 
gainsaving that whatever the merits of the demand for 
tariff revision, even ‘‘at the hands of its friends,” 
there is an extraordinary sentiment opposed to it, 
which looks upon any such movement as destined 


lead to demoralisation 


Meanwhile 


and depression. 


considerable discussion is being indulged 





in as to whether the recent and present broad, active, 
and ad\ ancing share market has not far more than 
discounted improvement in trade and industry, present 
and in sight. a September, 1g02, the, averag price 
of twenty active railroad shares, by which market 
levels eauged, touched its high st point, 120, 
whence, during the depression which followed, the 
drop was to 88 in August, 1903, fourteen months ago. 
Since the latter date the recovery has been to 117, 
or 29 out of the 41 points decline in 1902-3, about 
7o per cent. More than that, it is pointed out that 
the market level to-day is within a fraction as high 
as it was a few days prior to the Northern Pacific 
corner of May 9, 1901. That the development. of 
general trade and manufacturing in May, 1oo1, was 
far ahead of what has appeared in the way of recovery 
at this time, is a matter of easy recollection, from 
which the inference ncaa be that the present market 
has been of a runaway nature, that it has tended to 
over-discount the future. And as for the other com- 
parison, that showing a recovery of seven-tenths of | 
the loss to stock quotations caused between Septem- 
ber, 1902, and September, 1903, it may hardly be 
regarded as warranted on the basis of production, 
demand, and distribution at the thre periods, two 
vears and more ago, fourteen months ago, and to-day. 

Still, the argument is always possible that over- 
discounting the future in the ak market has no 
hard and fast limits; that the rapid recovery of an 
optimistic sentiment may weigh as much in phenomena 
of this kind actual progress in matertal prosperity. | 
Be this as it may, the wide, at times tumultous, | 
speculation Wall Street goes bravely on, backed by 
phenomenally low rates fer money and with a magnifi- | 
cent indifference to most unusual eold CX rts, to the 
fact that more gold is likely to go out; to the pro- 
bability of a Government call for perhaps $20,000,000 | 
or more of Treasury funds in depository banks. by 
January or before February, and to a low average 
of New York bank surplus reserves. 
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The continued prevalence of low rates for money 
has become quite a mystery. No one pretends to 
authoritatively account for it. It is not to 

| plained by the year’s expansion in the currency 


be ex- 
, nor 


by the occ asionally intimated manipulation of the 
money market. General trade, too, with some ex- 
ceptions, has grown to fairly large proportions, and, 
therefore, must be calling for approximately the 
|} customary amount of mercantile discounts. Yet rates 
for money remain around 2 per cent. on call. 
The significant industrial feature is found in the 


meeting of all the steel pools at New York this week 
to advance prices of various forms of the metal from $1 
to $2 a ton, rails alone excepted, the expectation being 
that if the latter is not cut S2 a ton, or thereabouts, it 
will stay where it is at $28 

Speculative trading in pig-iron warrants at the New 
York Produce Exchange began yesterday, 
market is expected, as deliveries may be made on the 
warrants of any of a wide range of brands or grades 
by a sc ale of adjustme nts of prices. 

The fact that railway earnings continue to show 
|| moderate gains is offset as a trade factor by the sharp 
decrease in October exports of breadstuffs. The 
Government report of a crop of 2,545,000,000 bushels 
of maize came with stimulating effect last week. In 
addition to higher prices for iron and steel and cotton, 
quotations for sugar, copper, leather, and lumber have 
advanced, while wheat, on expected freer receipts, has 
{ reacted sharply. 
| 


and a good 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berutx, November 23. 


Gold has continued this week to arrive at the 
bank in rather large amounts. It has come chiefly from 
England. Some American eagles have come in, but 
it is not stated whether they are from direct shipments 
or whether they reach Germany by way of England or 
France. It is understood that the return of the Reichs- 
bank for to-day will show a gain of gold amounting 
to about 42,200,000, which was the increase returned 


Reichs- 


for the 15th. This will denote a total gain of about 
#9,000,000 since the Bank raised its rates early in 
October. The money market has shown a slightly easier 


tendency since a week ago. 
dropped to 34 per cent., while private discount holds 
up to 4 per cent. with some difficulty. Money for the 
carry-over commands 42 per cent., but the Seehand- 
lung is placing money at 4$ per cent. 

The security markets have remained pretty strong ; 
but the professional element inclines to the view that 


Money at call has now 


prices are already too high, and is taking profits 
to some extent. This was noticed on the bourse 


yesterday, and to-day the selling became more marked. 
Prices are acc ordingly shi ding off slightly. German 
Funds have been in better demand for some days. 
Mexican Governments have been bought heavily on the 
Frankfort bourse for both foreign and German account, 
as the result of the currency reform project. 

The process of bank consolidation has taken another 
step forward in the fusion of the Oberrheinische Bank 


of Mannheim with the Rheinische Creditbank of the 
same city, which is the principal bank of the Grand 
Duchy of Baden. As the Deutsche Bank owns an 


interest in the Oberrheinische, the present deal means 
a notable extension of its connections in South Ger- 
many. The capital of the Oberrheinische Bank, which 
amounts to £1,000,000, is to be acquired by the 
Creditbank in ee inge for £750,000 of its own stock. 
The latter will issue over and above this amount 
4,250,000 in new stock, so that the total increase will 
reach £:1,000,000, which will give it a capital of 
£3,500,000. Through the fusion it secures branches 
of the Oberrheinische Bank in Strasburg, Freiburg, 
Rastatt, and Baden. As the interest of the Deutsche 
Bank in the Oberrheinische passes over to the Credit- 
bank, the fusion does not involve 
capital on the part of the Deutsche 


ee 


but its 


—— 


Bank ; 
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alliance with the Creditbank is to be ounpheaiied ina 
personal way by each institution electing two of the 
other’s directors upon its own board. 

The present deal is only one of the steps that the 
Deutsche Bank has recently taken to extend its con- 
nections in the Upper Rhine country. Several weeks 
ago it was announced that the Siiddeutsche Bank of 
Mannheim would raise £,200,000 of new capital, thus 
bringing its total up to £500,000, and that the 
Deutsche Bank would take a part of the new stock. It 
is now officially given out that the entire issue will be 
taken in equal amounts by the Creditbank and the 
Deutsche Bank. : 

These transactions have had a marked effect upon 
the speculation in Deutsche Bank stock, which has 
been heavily bought in consequence. Last week the 
quotation had already risen strongly upon the news 
that the institution is planning the establishment of 
a new electric company for the manufacture of 
Edison’s new storage battery. It is given out that 
the Allgemeine Deutsche Creditanst ult of Leipzig, 
which is an ally of the Disconto-Gesellschaft, will co- 
operate with the Deutsche Bank in financing the new 
company; and the Bergmann Electrical Works of 
Berlin will enter the undert king, and supply the tech- 
nical talent. Edison himself, it is stated, will become 
a member of the board of directors. 

Additional impetus has been given to 
shares by the announcement of a dividend 
cent. by the Siemens and Halske Company, as com- 
pared with 5 per cent. last year. It has not yet been 
given out what the dividend of the Schuckert Com- 
pany will be, but, as the earnings of the joint concern 
are divided according to fixed principles, it should pay 
nearly as much. The directors of Siemens-Schuckert 
say that business has developed favourably, and their 
expectations of increased profits have been realised. 

The detailed annual report of the Allgemeine Com- 
pany, which has been published this week, contains 
many points of general interest. After absorbing the 
Union Electrical Company of Berlin, the shops of the 
latter were converted into a factory for making steam 
turbines, and the activity in this department has rapidly 
increased. The number of hands employed in this new 
branch, which was at first 365, has now reached 1,200. 
The company is building, or preparing to begin, 33 
electrical plants for traction, lighting, or power pur- 





electrical 
of 7 per 


poses. They include a number of establishments in 
foreign cities, like the St. James, St. Pancras, and 
Country Brush of London. These new plants and ex- 


tensions to old ones will produce above 91,000 horse- 
power. The net profits of the renee Sa" after meeting 
interest require ments, amounted to £ 428,330, as com- 
pared with (4281,219 last year ; and the dividend of 
Q per cent. is upon a capital of £ £:4,125,000, as against 
8 per cent. upon 43,000,000. 

The Imperial tax returns for the first seven months of 
the current fiscal year show rather indifferent resuts. 
The gross receipts from Customs were £591,000 less 
than in the corresponding months of 1903, while the 
tobacco tax yielded £9,000 less, and the tax on lottery 
tickets £144,000 less. On the other hand, the sugar 
tax, owing to the increased domestic consumption since 
the Brussels Convention caused a reduction of prices, 
yielded £1,018,000 more than last year. There was 
also an increase of £329,000 from the various spirits 
and beer taxes. The stamp upon new securities listed 
on the German bourses brought a gain of 4°170,000, 
while that upon sales of securities yielded £58,000 more 
than last year. It is interesting to note that the re- 
ceipts from the latter tax for October reached £78,000, 
which is more than for any month for several years, 
with the single exception of October, 1903. The net 
receipts from all sources of taxation were only 
4£:171,000 greater than last year. 

When the Reichstag reassembles, next week, it will 
have to hear some unpleasant information regarding 
the Imperial finances. The uprising in German South- 


West Africa continues to swallow up money, and a 
new credit for this purpose will have to be asked, 
which will bring the total thus far voted up to 
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£,7,000,000, and the end is not yet in sight. The regu- 
lar deficits of the past few years have had to be cove ‘red 
by borrowing, and the new Budget, it is predicted, will 
show a deficit far in excess of any other one in recent 
years. New sources of revenue will have to be found, 
unless the Government is willing to resort to larger 
loans than hitherto ; for it is admitted that the matricu- 
lar contributions of the individual States to the Im- 
perial Treasury cannot be increased. What new sources 
of revenue will be adopted, if any, is not yet known. 
An Imperial beer tax has been much discussed for 
several years, and the low taxation of that beverage 
in Germany, as compared with other ;, would 








countries 
seem to mark it out as a likely subject of additional 
taxation ; but the central Government has not been 
willing hitherto to resort to it, since Bavaria raises a 
large revenue from beer, and a national tax on it would 
be very unpopular there. 

It seems probable now that the Ministry will be able 
to lay the new commercial treaties before the Reichstag 
next week, and it will, perhaps, be possible to get them 
passed before the end of the year. The Austrian treaty, 
it is true, still hangs fire, but, as Count Posadowsky 
leaves Vienna to-morrow, it is believed that he will 
bring the completed treaty with him. 


The Die¢ will be able soon to take up the discussion | 


of the Government’s Canal and River Improvements 
Bill. The Committee has voted by a good majority to 
accept the measure for the canal connecting the Rhine 
with Hanover, but with the remarkable amendment that 
the Prussian Government shall enjoy a monopoly of 
towage on the canal. This provision is designed to give 
the Government control of the rates of transportation, 
and its Agrarian authors evidently hope to compel the 
Government later to keep the freight charges on the 
canal so high as not to offer any effective competition 
with the railways, as well as to prevent foreign agri- 
cultural products from being transported on the Canal 
at rates which would enable them to compete with 
home-grown produce. 

A Bill has just gone to the Diet asking 
£3,472,000 for acquiring the stock of 
Coal Company, which the 


a credit of 
the Hibernia 
Dresdner Bank bought for 
the Minister of Commerce. The nominal value of the 
stock bought is £1,376,000. In the report accom- 
panying the Bill the Government deprecates the notion 
that it meditates any general scheme for nationalising 
the coal industry. 





Correspondence. 


WILL FOREIGN CAPITAL REACH THE PROVINCES ? 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The two most serious questions of to-day which 
confront bankers are undoubtedly, first, their decreasing 
deposits ; second, the cash reserve. It is quite conceiv- 
able that the present total of 830 millions of bankers’ 
deposits may decrease to 700 millions within the next 
ten years. Any drain of investment capital naturally 
first affects the lowest interest-yielding securities—i.c., 
commercial banks. This is the keynote of the situation 
in which the large provincial banks find themselves at 
the present moment. The drain has been due to many 
causes, paramount among which stands out the compe- 
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tition of Corporations, and the temptation to invest in | 


securities at their present low prices. Owing to the 
ever-increasing responsibilities of Corporations, their 
outstanding debt must ever grow larger. They will 
require at least 20 millions per year for the next ten 
years. To deny them access to the open market is 
indirectly to materially affect the health of future gene- 
rations, which is the main fabric of any nation’s pros- 
perity, as its effect is cumulative. The high prices of 
1896-7 were artificial and unhealthy, and we cannot 
hope, or even wish, for a similar return of the market. 

The decreasing deposits of the banks will have the 
following results :— 

1. Decreased dividends to the shareholders. 

Decreased percentage of liquid assets. 
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3. Increased advance rates. 
4. Curtailment of holdings in the Short Loan Fund, 
5. Flow of foreign money into the Short Loan Fund, 
6, Eventually foreign money will reach the provinces, 
How long it will be before foreign banks open pro. 
vincial branches extensiv ely in this country will depend 
on future events. At the present time their agencies 
here are chiefly engaged in international banking. The 
possibility, however, may become an accomplished fact 
in the near future. It is a national danger, to stem 
which the shareholders’ dividends of English banks must 
first suffer.—We are, yours faithfully, 
A. H. Gipson, 
N. E. Wittts, 


November 21st, 1904. 
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The : ompaya itive Efficiency of English and F oveign Labour, 
By Lord Brassey, Kec. DAL. Address to the 
Manchester Chamber of Commerce, September 27, 

1904. (London) Longmans, Green, and Co. 

Pall Mall Magazine. December, 1904, Christmas 

Number. (London) Newton street, Holborn. 

Preferential Trade: A Study of its Esoteric Meaning. By 
Benjamin Hoare. (London) Kegan Paul, Trench, 
Tribner, and Co., Limited. 

Dollav: Exchange Tables Between the United States of | 
Amevica and Great Britain (in Decimals). By E. L. 
Heavingham. (London) George Routledge and Sons, 
Limited; (New York) E. P. Dutton and Co. 

Problems. By Grover Cleveland. (London) 

Putnam’s Sons; (New York) The Century 
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NEW LOANS AND NEW COMPANIES. 


, 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 


Capital Applications. 
Amount 





First | 














Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability || 
f £ £ & |} 
Amount previously recorded ... . 104,829,014 .. ee ee ee |i 
Issues of the week— | 
Liverpool Daily Post, nap 0! || 
Mercury, and Liverpool Echo, i 
OE directa 200,000 .. 200,000 50,000 .. 150,000 || 
Quebee and Lake St John Rail 
way, 4% Bonds, at £874 . 75.000 ee 65,625 .. 5,750 +. 61,875 |! 
Pease and Partners, 5 2nd | 
Debenture Stock............ 100,000 100,000 100,000 .. oe 
3uenos Ayres Western Railw 
DD: cvcunwkssexasseseeeannns 618,750 ee 618,750 .. 309,375 .- 309,375 
Surrey Commercial Dock, Ord | 
Stock, at £110 ,. a . 150,000 .. 165,000 .. 30,000 .. 135,000 
Sutton District Water, £10 Pr 
at SIDS Mims cocccscocece 25,000 oe 30,000 .. 2,500 .. 27,500 
Fife Linoleum Co............... 35,000 2. 35000 :. 8750 26,250 || 
Welgedacht I ptnueseneien £1, || 
at B68 ..0. coccecccocece 3,500 .. 61,750 .. 61,750 .. on | 
Thos. W. Ward, Pref. ........ 87,670 .. 87,670 cc 87,670 «co oo fi 
|} Southampton Harbour Board, | 
4% Stock... owe oe BOOKED oe 250,000 .. 250,000 .. ‘i \ 
|} Cleghorn and Harris, »Debs.. 250,000 .. 250,000 .. 25,000 .. 225,000 || 
es 1,863,795 928,795 .. 935,000 || 
| Total offered for subscription to date ;Total offered for subscription for the |} 
Ricci whole year— | 
errr Terre £106,692,809 PD @6etesccerdene santes £108,462,680 | 

BES 406.0060060d00 0000060 PE MED Scb6ccckasoncreeecce 153,811,987 |! 

BEE S000rveeee0essnsecess LTRS T SE. SK censceccveerdcenecn 159,358,498 || 

rrr SOU SEEED | DED 060 dcdncceccnneecece 165,499,224 |) 

BED cccccccccecesecccess RSD SGR EE SEEN Ghecsvnsesccncceuace 133,169,724 | 

NEW CAPITAL ISSUES. 

Cleghorn and Harris, Limited,—The company is | 
incorporated under the laws of the Cape of Good Hope 
having been formed at Cape Town in December, 
1903, for the purpose of acquiring the business of 


Messrs. Cleghorn and Harris, wholesale and retail drapers 
and general warchousemen. On the company’s behalf, the 
Standard Bank of South Africa offers for subscription an issue 
of £250,000 5 per cent. debentures at par. The money is 
required for the purposes of paying off mortgages amounting 
to £139,000, for erecting new premises, and ‘extending the 
business. A valuation of the properties upon which the deben- 
tures are to be secured is given, and amounts to a total of 
£757,500. The profits for the past five years have amounted 
to an average of £55,433, the last year being £50,963. As we 
know from our export figures, last year was a very bad one in 
South Africa as regards the trade in apparel, and a total of 
£30,000 for such an indifferent period appears to ensure a 
good margin over the £19,500 required for the annual interest | 
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and amortisation of this issue of debentures. They are 
redeemable by annual drawings at 105, or by purchases in the 
market below that figure. 

Thomas W. Ward, Limited.— This company was formed 
in May of the present year, for the purpose of acquiring busi- 
nesses of a diverse character described as comprising, among 
others, those of coal, coke, iron and metal merchants, general 
merchants, engineers, machinery factors, and manufacturers 
of constructional steel and ironwork, ship-owners, and 


brokers and dismantlers, manufacturers and merchants of | 


horn and ivory handles, wharfowners, valuers. The 
capital of the company is £350,000, of which £200,000 
is in the ordinary, and £100,000 in 5 per cent. cumu- 
lative preference shares of f1 each. There are 
offered for subscription 100,000 preference shares. The 
information given is satisfactory so far as it goes, though 
many investors would prefer to have actual figures instead of 
statements that the valuations exceed by certain sums the 
amounts at which they stand in the company’s books, and 
that the average of the last four years’ profits exceeds 
£21,000, while the amount required to pay the dividend on 
the preference shares is £5,000 only. 

Southampton Harbour Board.—Out of an issue of 
£250,000 4 per cent. irredeemable stock of the Southampton 
Harbour Board, subscriptions are invited for £115,000, the 
balance having been already subscribed by holders of existing 
mortgages. The prospectus gives particulars of the sources 
of revenue enjoyed by the board, and states that the gross 
income for the last five years has been:—1900, £27,002; 
1901, £30,661; 1902, £37,216; 1903, £32,619; 1904 (10 
months), £28,015. The existing debt of the board is £235,594, 
the whole of which is to be redeemed out of the proceeds of 
this issue, and the full borrowing powers are £360,450. The 
stock is offered at par, and at that price it is eligible for 
trustees who are authorised to invest in railway debenture 
stocks. Four per cent. is a higher rate than can be usually 
obtained from an investment with that qualification. : 

Dharwar Reefs Company, Limited.—The first allot- 
ment of shares was made on the 23rd inst. 
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When I first heard the Pianola it 
was difficult to believe that it was 
not an artist performing, for the 
difference between its playing and 
that of the other self-playing devices 
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everyone interested in good music 
will hear the Pianola. 
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MEETINGS, &c. 


BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 
LIMITED. 


The fifteenth annual general meeting of the shareholders in the 
Bahia Blanca and North-Western Railway Company, Limited, 
was held on the 22nd instant at Winchester House, London, Mr 
Edward Norman presiding, in the absence, through illness, of 
Mr J. W. Philipps, M.P., the chairman of the company. 

The acting-secretary (Mr F. Fighiera) having read the notice 
convening the meeting, 

The Chairman said that, owing to the arrangement made with 
the Buenos Ayres Pacific Railway Company, this was the last time 
the accounts would be submitted in their present form. Moreover, 
the figures could only be of superficial interest, as the dividend 
of 1 per cent. in respect of the financial year ended June 3oth last 
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| of the Pacific Railway Company when they took over the line 


| profits having always been high. He might say that their quin- 
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was paid on the 1st ult. Although the prospects of the railway 
could now in no way affect the payment of future dividends, they 
would still be pleased to learn that satisfactory results were being 
obtained, not only from the main line, but also from the sub- 
sidiary undertakings linked with it—the market, the mole, and 
the tramway. This was encouraging, because the expectations 


under the working arrangement were thus being fulfilled. Mr 
Philipps had frequently told them, from an experience acquired 
during many visits to the property, that progress would 
continue, but that it would be slow, and the results 
had justified this forecast. During Mr Philipps’s last 
visit to Argentina the problem of the future of the railway 
engaged his serious consideration. At an earlier date the 
Argentine Government had intimated that a North-to-South line 
would be viewed not unfavourably by them. Their chairman 
studied on the spot the possibility of such a plan, and was so 
impressed by the promise of mutual and substantial advantages 
to the Bahia Blanca and the Pacific Companies that he formu- 
lated a scheme based on the working of the Bahia Blanca rail- 
way by the Pacific Company, and on the construction of a link 
to join the two roads. Mr Philipps submitted his ideas to the 
Argentine Government, from whom he received every encourage- 
ment. On his return to England the scheme outlined by their 
chairman was discussed by a joint committee of the boards of the 
two companies, and their deliberations resulted in the working 
agreement which was now in operation. The dividends guaran- 
teed on their shares by the Pacific Company were as follows :— 
3 per cent. for five years from July rst last, 34 per cent. for the 
next four years, 4 per cent. for the next four years, and there- 
after 414 per cent. When addressing them last June Mr Philipps 
said that it was reasonable to anticipate that with the guarantee 
of the Pacific Company, the shares should be worth about 75 per 
cent., and this was roughly their quotation to-day. As the in- 
come increased it was safe to calculate that quotations would 
also rise. The dividends and the interest on debenture stock 
would henceforth be paid half-yearly on April 1st and October 
1st. The works on the new line from Nueva Roma to connect 
their railway with the Pacific Company’s system had been com- 
menced. During Mr Philipps’s last stay in Argentina he 
authorised the addition of another building to their market in 
Bahia Blanca. This had recently been completed, and the 
Pacific Company had informed them that it had been full from 
the date of opening. The directors had given permission to the 
Pacific Company—at the latter’s request—to put in hand at once 
a further section to cope with the growing requirements of the 
ever-increasing trade of Bahia Blanca. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr F. O. Smithers seconded the motion, which was unani- 
mously adopted; and a resolution authorising the directors to 
convert the existing 13,500 preferred shares of £100 each into 
4£,1,350,000 of preferred stock was also agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and the directors terminated the proceedings. 





CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The eighth annual general meeting of the members of the 
Clerical, Medical, and General Life Assurance Society was held, 
on the 25th instant, at the office, 15 St James’s square, London, 
Mr John Coles (the chairman) presiding. 

The actuary and secretary (Mr Willjam J. H. Whittall) having 
read the notice convening the meeting, the auditors’ report, and 
the minutes of the last meeting, 

The Chairman remarked that it was the custom to make some 
observation on occasions like the present. He would not detain 
them so long as he did last year, but he would say a few words. 
Life assurance was an attractive subject, and he wanted to keep 
the position before the public. The report bore a great similitude 
to its predecessor in that it marked the progress of the company. 
The figures indicated the prosperity. The war in South Africa 
had scarcely passed away when another war broke out in the 
Far East. This war was at the present time destroying hun- 
dreds of millions, which would have to be replaced somehow in 
the future. Although hampering the business in some respects, 
it was of great benefit in others. They naturally get an improved 
rate of interest on their loans, and war offered good opportunities 
for life insurance. In any case, they were all very proud of their 
company ; they had made great improvements in practice, giving 
great satisfaction to those interested in the business. The assur- 
ance fund amounted now to over four millions, which was in- 
vested from time to time. The securities in which they were in- 
vested, taken at cost price, were of greater value than they stood 
at in the books. Further, they had an adequate reserve ; their 


quennial balance-sheets were their mile-stone. He would give 
the figures of the past quinquennial statements. In 1892 they 
had £428,000; in 1897 they had £515,000, and in 1902 nearly 
£600,000, the actual figure being £597,000. These figures in- 
dicated satisfactory and steady progress, and they looked for- 
ward with every hope to the quinquennial report of 1907. 
Another thing of which they were proud was that they had never 
gone into Court to dispute a claim. They stood in the front 
rank of assurance societies, but they would not stand still and 
inactive. He fully appreciated the old saying that rest meant 
rust. They had met with what he might justly call fierce com- 
petition, but they were ever ready to meet fair competition. 
Perhaps the most important fact was the very marked growth in 
endowment assurances. This was shown by the returns of the 
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Board of Trade. The 
endowment assnran 


ety’s auditors give the sum assured 
es as 186 millions. Fourteen years ago 
there were only 66 millions, consequently there was a growth, 
in 14 years, of 120 millions in endowment assurances, showing 
that the desire to going for endowment assurances had grown in 
their own office from £432 to fq00. These figures showed the 
desire on the part of the public to combine a provision for old 
age with ordinary life assurance, which him a very 


right anc sensible thing to do. He turn to the 


seems to 


would 


now 


report. There were five paragraphs, and it was his desire to 
touch upon each in turn. The report dealt with dry facts, in 
fact, he had seldom found it so dry. The first paragraph re- 


ferred to the business done. New assurances were granted for 
£836,891. Reassurances were effected to the extent of £166.60 

The net new business was £670,291, all of which was entirely 
new. The next paragraph referred to the premium income, re- 
garding which he had drafted out the figures of some of the past 
years. In 1884 this item had amounted to £197,000, in 1894 
£248,000, and in rgo4 it had risen to £331,000, and the interest 
income had been in 1884, 1894, 1904, £105,000, £124,000, and 
£157,000 respectively. These figures indicated steady progress. 
Paragraph three referred to the claims paid. These were more 
than last year, but were much below the amount that might have 
been expected, for they averaged only £212 During the 
previous quinquennium they had averaged £228,000, and the 
number of policies had increased by about a thousand, the actual 
figures being from 13,600 to 14,500. These were not so many 
as the number of lives, but he did not know the exact ratio. 
The fourth paragraph referred to the investment of this large 
fund, to which the directors had continued to give their most 
careful attention. Better rates of interest were being obtained 
on the mortgages and loans, the mean rate of interest yielded 
being £3 16s 7d per cent., as compared with £3 16s 2d in the pre- 
ceding year. The directors, therefore, were looking forward to 
the report for January, 1907. He might also add that the average 
interest earned by the other recognised life assurance companies 
amounted to £3 12s, with a tax taken off. Next year they hoped 
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that the improvement would be greater still. He would then, 
with the permission of the shareholders, make one or two 
remarks with reference to the accounts. He had very little to 
say, but he thought it his duty to make a few observations. He 


would first turn to the revenue account. The only feature worthy 
of note was the abnormal growth of the income-tax. That item 
still stood at a very high figure—namely, £8,552. He had 
drawn up a few figures showing how largely this item had grown. 
In the past quinquennium it had stood at £5,311, and during the 
quinquennium preceding that it had only been £3,721. ‘Turn- 
ing to the balance-sheet, there was nothing of very great impor- 
tance to observe. Their assets were as favourable as they had 


ever been. He must, howver, make a few observations with 
regard to the item ‘“‘ House property.’ This referred to the 


society’s offices in the City al the building in the rear of that 
in which their meeting was being held. The increase which they 
had doubtless observed in the item in question was due to the 
new offices opened in the City, which caused an increase on that 
item of some £3,000. They had found it necessary to have more 
convenient premises, and, although the expense was somewhat 
heavy, they did not regret it, and felt convinced that it would 
prove very much to their advantage. In conclusion, he said that 
it was his firm belief that the directors would increase in their 
vigilance—if it were possible—and in watching over the well- 
being of the company. He might add that only a short time 
ago a committee had sat for the purpose of examining thoroughly 
the whole of their securities. This was their invariable custom, 
in spite of the fact that it was part of the auditors’ duty to see 
that their securities were in proper order. ‘The Chairman then 
formally moved:—‘‘ That the revenue account and balance- 
sheet, and also the directors’ report, now read, be adopted and 
entered on the minutes.” 

Sir Richard Douglas Powell, Bart: I rise with very great plea- 
sure to second the resolution. However, that pleasure is mixed 
with some regret, as this has long been the duty of the Rev. 
Prebendary Kempe. He has never before an annual 
meeting since 1857, and so I think we may allow him this one 
day’s holiday. I am glad to say, however, that his illness 1s 
nothing serious. 

After a few questions by shareholders, which 
answered by the chairman, the resolution was submitted to the 
meeting, and unanimously adopted. 

The retiring directors, Sir William H. Broadbent, Mr F. Cecil, 
M.P., Mr John Coles, the Chairman, and Sir John Williams, 
Bart., having been re-elected, and the auditor, Mr F. J. Young, 
reappointed, 

A cordiai vote of thanks to the chairman and directors 
minated the proceedings. 


missed 


were duly 


ter- 


CAPE ELECTRIC TRAMWAYS, LIMITED. 


The seventh annual general meeting of the shareholders in the 
Cape Electric Tramways, Limited, was held on the 23rd instant 
at 1 London Wall Buildings, London, Colonel Sir Charles Euan- 
Smith (the chairman) presiding. 

The acting-secretary (Mr F. Haines) having read the notice con- 
vening the meeting, 

The Chairman said that, notwithstanding the condition of 
almost universal depression which, during the past year, had 
weighed heavily the majority of commercial enterprises 
throughout the world, and especially in South Africa, the tram- 
way system of Cape Town and Port Elizabeth had more than 
maintained their previous excellent record of traffic dealt with 
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line 


Camps Bay line in 1906? 
I } 


Mr Page said he was very glad to hear it, and added that he 
wished to know whether the directors of this company were in 
any way interested in the Camps Bay undertaking, because if 
they were, it might govern very much the policy of the board 
when they came to consider the question of either renewing a 
lease or purchasing the line. 


of the Camps Bay 
thought it would be necessary for him to 


Cape Ele 
to considerations of a personal nature. 


obtained 


ing a complete circle In regard to those running powers this | 
company did not suffer at all; in fact, they gained considerably 


through 
in Cape Tow 
everywhere, so that at first there was 
the time when, not knowing the valt 
tors entered 
to purchase 
be, it must be regarded as option money, paid to find out the true 
value of the property. 
that 
they might perhaps make up that loss, an 
would find out the true value of that property. 
Town, however, had been so depressed 
trade—that the traffic of the line had fallen off, and the hopes | 


he and Dr Rutherfoord Harris were directors of the Con 
Company. 
about the matter. 
adopted ; 
ot 


of their services during the past vear, was also agreed to. 


to the chairman and the directors terminated the pre 


ing, in the absence, through indisposition, of Captain Middleton 
(the chairman of the company) 
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| 
earned. 1e ro systems togethe 
been an increase in the asian of anemia on 
s arried of 
3,012, and an addition to the earnings of £3,262. The board 
had been enabled to make two distributions of 5 per cent. each 
being 10 per cent. for the year. With regard to the Camps Bay 
lramway, it was brought to the shareholders’ notice in 1903 
that, in accepting the lease, the board were prepared for a loss 
in the early stages of operating the system, but that they were 
nevertheless, satisfied that the terms which were arranged—ip. 
cluding as they did the option of purchase of the line and the 
arliamentary concession for 50 ' were of a satisfactory 
chat The causes that had been mainly operative in pfo- 
ducing the loss during the past year were, it was hoped, of an 
exceptional nature, which should gradually disappear with the 
revival of prosperity. There was ample time before their option 
expired, in 1g06, to decide as to what it would be best for them 
to do in the matter. The important Hanover street extension jn 
the Cape ‘Town system had been completed, and was expected to 
lead to an improvement in the revenue. In Vort Elizabeth the 
directors had sanctioned a further extens the Walmer 
route to the municipal boundary, and, so soon as this was 
finished, a further extension on the Cape route would be taken 
in hand. It was at present too early to attempt to make any 
forecast as to the result of the company’s operations during the 
current year, but, as he foreshadowed in his last address to 
the shareholders, considerable expenditure had still to be faced 
before the entire track, which had been in use about ten years, 
could be thoroughly renewed. ‘They had also to face two items 
of fresh expenditure, due to their obligations under the new 
Income-tax Act which had been passed in Cape Colony, as well 
as the increased mileage tax, aggregating about £8,000. In con. 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr D. Theophilus said he was very glad to hear the chairman 
say that the loss incurred in connection with the Camps Bay tram. 
would come to an end in 1995. In his opinion a loxg time 
must elapse before that line would be made to pay. Practically, 
there were no houses there, and to build houses in South Africa 
took a long time. 

Mr Page said he thought the shareholders were to be con- 
gratulated upon the success of the undertaking as a whole, but he 
was not quite clear as to what the position was with reference to 
the Consolidated Company. Had the Cape Electric Tramways 
Company power under the lease to abandon thi working of the 


Taking 


and 
had 


revenue 


years W 


Cter. 


1On On 





The Chairman: Yes; on January 1, 1go0. 





The Chairman said the directors were very glad to hear the 
shareholders, who might rest assured that those views 
would be taken into careful consideration when the question 
line came up for final decision. He hardly 
ay that the question 
would be decided simply in the interests and the welfare of the 

tric Tramways Company without any reference at all 


v1reuw of 


Mr 


Breitmeyer, in explaining how the company came to take 
up the Camps Bay line, 


stated that the Consolidated Company 
from the municipality of Cape Town an exceedingly 
good concession for 50 years favourable terms, to build 
a tramway out from C Town, and also obtained running 
powers over part of the Cape Electric Company’s system, mak- 


on 


ne 
ipe 


When the line began working times 
1, and money was being made 
a good traffic. That was 
1e of the property, the direc- 
into a three years’ lease, and obtained the option 
the property. Whatever, therefore, the loss might 


this arrangement. 
n were exce¢ eding]ly or 








idea of the board at the outset was 
that in the next 
1 that in the third they 


The 


in the first they might 1 


year se Zt 2,000; 
Trade in Cape 
especially the building 


entertained by the board had not been realised 

In reply to a further question, Mr Breitmeyer said that both | 
;olidated 
It was an English company, and there was no secret 
to the meeting, and 
x the sum of /8oo, free 
recognition 


The resolution was then submitted 
and a further resolution votin 


income-tax, to the directors of the 





company in 


Some formal business having been transacted, a vote of thanks 
eedings. 








FREDERICK HOTELS, LIMITED, 


| 
The annual general meeting of the shareholders in a 
l'rederick Hotels, Limited, was held, on the 24th instant, at : 


Hotel Great Central, London, Colonel F. G. Oldham presid- 
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a 
The secretary (Mr L. W. Slade 

vening the meeting, 
The Chairman, in the course of his remarks, said: 
~b 


senha read the notice con- 


I think 
it will be acknowledged that, if we take into consideration the 
depression in all kinds of business which has existed during the 
whole year, and which has caused such a lack of ready money, 
the result of the past year’s working is not at all unsatisfactory ; 
and, if we lo k closely into the details of the accounts, we shall 
find that the position is even better than it at first sight appears. 
In the first place, the total business done during the year ended 
une 30, 1904, Was /,322,454, as compared with £323,231 for 
the previous year, which shows a falling off of only £777, which 
is a hardly perceptible difference in the comparison of such 
large figures. On the other hand, the cost of wines, spirits, &c., 
consumed i n the year were £3,592 less than in the previous year, 
and the working exp enses for wage s, salaries, &c., show a de- 
It should also be remembered that a 
large su has been expended out of revenue 
on repairs and maintenance, and at the same time the sum of 
£1,455 which was charged to this head in the year ended 


} 
June 30, IgO 


crease of about 





m—namely, £19,573 






3, has not been taken as a set off against the expendi- 
ture of the past year; but, on the contrary, we have allowed 
the whole burden fall upon the revenue for the year in ques- 
tion. In his speech at the general meeting last year, the Chair- 
man explained that, after discussion with our auditors, it had 
been decided that the sum of 415,000 should be considered as 
the minimum amount to be expended yearly on repairs and 
naintenance ; but, as I have just stated, a sum of £19,573 was 
actually spent on that head last year. You will no ‘doubt have 
noticed in the report that £4,863 has been carried forward in 
1904 as compared with £1,308 carried forward in 1903, and bear- 
ing in mind what I have just said in regard to the abnormally 
large charges made against revenue during the past year, you 


will see in a moment that we could have made a distribution 


f | linary shares as we did last vear, but the 

directors did not think it was prude 
inpetition in hotel business generally is 
likely to affect us and until trade conditions have actually 


on the preferred ord 
nt to do so, until we can see 

how the increased c¢ 
taken 
a more favourable turn. I have troubled you with a considera- 


tion of th: figures simplv to show that the position of the 
company 7 at the present time more favourable and stronger 
than it was at the close of the previous year. fo sum up 


the present | tion in a few words, I may say that last vear we 
earned, roughly, £5,000 more than we did the year before, and 
we have expended the bulk of it in improving the efficiency and 
comfort of the hotels. The prospects of the current year—that 
is to say, 04, to June 30, 1g05—depend, of 
course, a great deal upon whether the present depression in all 
kinds of business ceases, as we are told it will, at the close of 
the present year ; and, as fat as one can judge at the n oment, 
provement in connection 


from June 30, 





everything seems to point to an 1mq 

with our class of busines We have devoted our whole energies 
to making the hotels as attractive and as comfort ible as nossil le, 
and our experience tends to show that, with ordinarily good 
times, the more our hotels are known the more they are appre- 
ciated and 1 1, and IT think we may hope that when we meet 
again in 190% we shall be able to lay before you a conditi n of 
affairs even more favourable than at present. In conclusion, 
the Chairman moved the adoption of the report and accounts 


Mr George Cooke seconded the motion, which was, after a 


short discussion, nnanimouslyv agreed to 
Some formal business having been transacted, a vote of thanks 
; F } 


: aa 2 “cand 
to the chairman for presiding terminated the prot lings. 


DARTFORD SEWERS COMPANY, LIMITED 


« ting f +h } h lers artford 
The annual general meeting of the shareh Iders in the Dartf rd 
Srewery Company, | ited, was |} i on the 2sth instant at 
Winchester House, L ion, Mr John Bazley White (the chair- 


frank Lambert) having read the notice con- 


at this 


The Chai in id: It ag mv privilege to preside is 
which is the eighth ordinary general meeting of the Dartford 
Ssrewery Company, I.imited, and once more to ask your 
confidence and approval of the policy pursued by yout 
director \ vou have heard the auditors’ report read 
you will have noted that there are two oints on whicl 
your directors are not entirely of their opinion—and 
greatly as the board values the advice of those gentle- 


men, yet they do not feel that the points raised are o a 


} a a ae 7 
nature on which auditors should necessarily decide the policy 


to be adopted in the company’s interest. It, therefore, will ‘Se 
well for me to explain our action in the matter. The oni are 
two in number. Tl irst, whether the costs inseparable from the 


Limited, 
should 


Norfolk and Sons, 


acquisition of the shares in T. 
purchase money, or 


should be treated as part of the 


treated as extraordinary expenditure to be spread over a period 
of years. The board, gentlemen, hav as they did on a former 
occa 1, taken pains to inform themselves on the usual custom, 


advis dd that expenses such as duties, 
brokers’ commissions, and so forth are part and parcel of the 
price which the company had to pay in order to acquire an asset, 
and cannot fairly be treated otherwise than as purchase money. 
A similar question was raised when the company purchased the 
busine of W. and G. Bartram, and you confirmed the view of 
the board that such expenditure was part of the purchase cost, 
and must be so treated. The second point raised by the 
auditors is as to a portion of the dividends received during the 
year from Norfolk and Sons, Limited, being treated as capital. 


and they are stamp 





— ey 




















Again the board were advised that the company could properly 
treat the dividend so received as income, and even were the 


auditors’ views adopted, the amount involved is not large, but 


the directors being advised, and being themselves of opinion that 
the dividends received after deducting the interest paid to 
vendors is properly income, consider that they would not be 
acting rightly if they added any portion to caqines It is now my 
pleasure to deal with the accounts of the last year. I feel con- 
fident that you, knowing as you must know that the brewery 
industry has seriously suffered from the universal depression in 
commercial industries during the past year, must consider that 
the results shown by this company are a cause for hearty con- 
gratulations. The greatest possible care has been given by the 
management to restricting manufacturing cost and general ex- 
penses, so far as is consistent with efficiency, and the result has 
been that your trade charges per barrel have shown a reduction 
during the past year over previous periods, notwithstanding the 
increased cost of materials. The amount available for dividend, 
without taking into consideration the dividends received in re- 
spect of the shares of T. Norfolk and Sons, Limited, would have 
suffi ed to enable the company to keep up the dividend at 10 per 
ent. upon the original ordinary shares, and the directors con- 
oldies that such a state of affairs cannot but be considered 
thoroughly satisfactory. The nenebien of the shares of T. 
Norfolk and Sons, Limited, was completed some few months 
ago. Your directors at once secured the appointment of members 
of this board as directors of that company, and an energetic 
policy has been adopted by them, and has resulted in a sub- 
stantial improvement in the position of that company. As was 
stated at the meetings held for incre: ising the capital to enable 
the completion of the purchase of the Norfolk shares, the 
lirectors intended to carry through a complete absorption of the 
business and assets of T. Norfolk and Sons, Limited, as soon 
as practicable. With that end in view the Norfolk Company 
has been placed in liquidation, and an agreement for such 
absorption has been executed. It is believed that the amalgama- 
tion will be quite complete before Dees end of this year. The 
many advantages which this company is entitled to anticipate 
from the two businesses being wade into one will then com- 
mence to be fully « njoyec d. The closing of the Deptford Brewery 
and the centralisation of the output at Dartford will effect sub- 
stantial economies, and the directors have taken power to sell 
the brewery site, which is of very considerable value, and they 
will have at their disposal the proceeds of such sale for invest- 
ment in licensed properties as and when favourable opportuni- 
ties occur, an increase of output will be thus obt — I think 
it right to tell you that the directors, with the more intimate 
ge that they now have of the Norfolk Sanhehes, are con- 
firmed in their confidence in the advantage likely to accrue to 
this company. Before concluding my remarks and moving the 
ion, I wisua to say that the directors carefully weighed the 
wisdom of paying a 1o per cent. dividend this year, without 
carrying any sum to reserve, against the alternative course of 
paying a lower dividend and increasing the reserve. They came 
to the conclusion that it is desirable to ‘keep up the dividend, and 
not in this particular year to add to the reserve, because the 
profit derived during the last twelve months from the Norfolk 
investment does not adequately represent the profit which that 
branch of the business may reasonably be expected to con- 
tribute towards the total future income. These considerations 
yhasis from the fact of the year that we have just 
ugh having been, as is well known, of an exceptionally 
rable character for the brewing industry. I now beg to 
move that the directors’ report and accounts as audited be 
adopted. Before doing so I may say that, as Mr Warde has more 
work thrown upon him than in previous years, he has asked Mr 
Bartram to assist him to a : Carte extent in the management of 
the company. He need n say that they all feit that the energy 
Mr Warde put into the busin ess merited their highest apprecis a- 
tion. The successful results of the company were largely due to 
him 
Mr F. A. White (the vice-chairman) 
which was unanimously agreed to. 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 











seconded the motion, 


WALL PAPER MANUFACTURERS, LIMITED. 


The annual general meeting of the shareholders in the Wall 
Paper Manufacturers, Limited, was held, on the 24th instant, at 
the offices of the company at 125 High Holborn, London, Mr 
\W. 8B. Huntington (the chairman) presiding 

The secretary (Mr Henry having read the notice 
convening the meetin 
said: Gentlemen,—Taking into cons 





imps yD 


( 1 I g ideration 
the bad state of trade, we may congratulate ourselves upon the 
result we have obtained this year. Much as we may desire to 
ahead, events quite beyond our control sometimes render it 
impossible; but the slight reduction in our profit as compared 
with 1903, which is our highest on record, is not discouraging, 
and may be a healthy incentive to increased energy. You will 
directors’ report that after payment of interest on 
lebenture stock and interim dividend on the preference shares 
there is available for appropriation £256,936 12s 8d, and your 
approval is sought in regard to the payment of the final dividend 
on the preference shares on Oct ber 31st last, amounting to 
£24,052 16s 6d. It is also proposed that a dividend at the rate 
of 8 per cent. per annum be paid on the ordinary shares, amount- 
ing to £86,769 13s 7d; that £30,000 be carried to reserve fund, 
and that the balance, £115,514 28 7d, be carried forward to next 





see in the 
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| account. There is a new feature in the balance-sheet which I | lated the shareholders upon the highty successful results of the 
would like to deal with Hitherto we have had large sums of | year’s trading. It was all the more satisfac tory when they bore 
money lying at our bankers upon which we have received only | in mind that they were dealing in an article which was not yet 
a low rate of interest. In order to improve on that position we | generally recognised as of pe necessity, and that they 
have deemed it advisable to invest some of our surplus capital | had been passing through a period of depression in which many 
in gilt-edged securities—local loans and loans to corporations. | of them haji been struggling to live up to something like @ motos. 
This, however, is not intended as a permanent investment, as | car standard on a bicycle income. However, they enjoyed the 
we wish to make more profitable use of it in our business as 
soon as opportunities arise. When I had the honour of address- 

} 

| 


ing you four years ago at our first annual meeting I laid stress 


advantage that their business was not merely international, but 


world-wide. Many new agencies had been opened during the 


year in India, Scandinavia, the West Indies, Central and South 


upon three points:—(1) It is not legitimate trading to sell any | America, and South Africa. The balance-sheet showed a ne 
goods under cost price; at the same time, we must avoid | profit of £112,213, which gprs favourably with the net 
establishing any approach to exaggerated prices. (2) We must] profit of £100,275 for the year ending September 30, 1903, being 


not be inconsiderate to the interests of merchants who are the 
intermediaries between our company and the pubiic, _ we 
should endeavour to arrange the conditions of the trade in such 
a way as will enable them to obtain satisfactory emeuanell n 
for their labours. (3) We must not be over-anxious to receive 
large dividends on ordinary and deferred shares. It will be 
found far better to continually strengthen the company, in order 
to be in a position to take full advantage of any opportunities 
to extend its business. In respect to the first, we have never 
made the slightest attempt to bolster up prices; on the con- 
trary, they are lower now than I have ever known them during 
my many years’ connection with the trade. In regard to the 


an increase of about 12 per cent. The sales for the year showed 
an increase of about 20 per cent. The conspicuous feature of 
the season of 1904 was that the company had experienced much 
more difficulty in making the cars than in selling them. Though 

the factory had been working 12 hours a day for the greater 
part of the year, it had been found impossible to complete all 
the orders they had 1 ived, and they had regretfully had to 
pass over a very large number of excellent orders. Irom the 

time of the Paris Automobile Exhibition, in any last, it 

had been self-evident that, in order to cope with the demand for | 


our cars, the works would be tested to their utmost capacity, and 
as the year advanced they had found it utterly impossible to 


second point, anything which could be suggested by the dealers | supply the entire demands. They had, therefore, for some time | 
for the benefit of the trade as a whole has always received the past considered the advisability of enlarging the works. Theirs 
most careful ccnsideration. Of course, demands prompted by | was a progressive business, and it was necessary to adopt a pro- 

an apparent desire to obtain an advantage over their competitors | gressive policy. The directors had decided since the last meet- 
it has been impossible to accede to. We, therefore, feel we | ing to embark upon a considerable programme of extension. 
deserve the full support of our customers for the improved con- | They were making arrangements wheieby the capacity of their 


ditions upon which the business is now conducted, and which it factory at Suresnes would be increased by fully so per cent., and 


> Mm s Jac . 
would be dangerous for them to upset. Our desire is to work | at the same time their facilities would be greatly enhanced, 


loyally and straightforwardly with them. _Referring to the third | yr Darra q had thrown himself into the scheme with 

point, although we have been 1 in a position to pay the full 10] pis characteristic energy, and by the end of the year their 

per cent. dividend on our ordinary shares and also a dividend | new factory would be eady and fully equipped with the latest 
ferred s 2s, 2. . s 5 > com- 

on our deferred shares, we have preferred to strengthen the com- | and most improved mai ae ry and plant that money could buy 


pany by contenting ourselves with paying only 8 per cent. on our 
ordinary shares, the result being that we shall have a reserve 
fund of £130,000, and £115,514 2s 7d carried forward, the tw 
together ‘amounting to nearly a quarter of a million. Moreover, 
if you compare the balance-sheet before you with the year I 
have mentioned, there is not a single item which does not show 
a more satisfactory position, as every one which should increase 
has increased, and every one which should decrease has de- 
creased. I will give you the comparisons in thousat ids :—Land, 
buildings, machinery, &c., has decreased £32,000, notwithstand- 
ing the large additions and improvements we hae made to our 
properties. Stock-in-trade has decreased £49,000. The sound- 
ness of our accounts is shown by the fact that debtors have de- 
creased £23,000. This is not due to getting acceptances, as bills 
receivable have also decreased by £6,000. We have never had 
any bills under discount, having always held them till they 
natured. It is true that the cash at bankers has decreased 


or ingenuity produce. When the work was finished a 
better equipped and better organised motor factory would not 
exist in the whole world. They had recently acquired a con. 
siderable extent of land, adjoining the works, which would be 
available for further developments, and would enable them to 
have a private track where their cars could be tried and regu- 
lated. He might mention that one of their principal agents, 
Messrs Opel, the eminent engineers of Frankfort, who held their 
agency for the whole of Germany, had recently spent a week in 


, 





Paris visiting all the principal automobile factories, and examin- 
ing the designs and prices r all the leading models for 1gos. 
The result had been that not only had they asked to renew their 
agency for the next year, under a contract to take a larger 
number of cars than before, but they had requested to be allowed 
to contract for a period of three years. In Scotland an im- 
portant private company—the Kennedy Motor Company of Cath- 


alk nine ee / cart—had been formed to represent the Darracq Company in 
c OK ave 2 0 


D1 ye investments amounting t ) 001 ; * 
> but w y est t umount » £3405! Scotland. Their interests could not possibly be in better hands. 
Taken together, there is an increase of no less than £286,000 


; ; . Of course, in any manufacturing business the unexpected 
The amount owing to creditors is only £56,000, being a decrease . : i 
of os com Al) our @ a ts aid aie > caulk + we never t asionally happens, and they must not be over sanguine; but, 
Fer avOO0: “2k CUE SreNats are paid prompt cash; we n ~ | so far as they could see, their prospects for the next year were 
accept bills. Altogether it would be difficult to have stronger | |. : os cine 


: , : , | virtually assured. ‘There remained an important question of 
evidence that the policy of the company has been eminently | 5 7 : I I 
J . | finance to be considered. Their extensions and improvements 


would cast close upon £50,000, and this money had to be found 


. ee ’ | by the -— of this year. They could, of course, have readily 
concentration of manufacturing, is such that I believe as lor hinver wed but, pursuing the line of their pr ore ive policy 
’ ’ ursuing » 2 O > progress > ylicy, 


ey é y anc ynestly sti . rs conservativ 
as they are fairly and honestly started and pursue a conse © | they decided to recommend that the whole of the expense should 
policy, there need be no doubt of their success. During the past : +4 * 7 oa 

be defrayed from the profits of the year. They proposed to de- 


financial year we have obtained an official quotation for our] ~, O°. 4 a 
i clare a dividend of 2s 6d per share, making a total of 4s per 


share, or 20 per cent. for the year. There remained over £35,000 
| to be carried forward. They had made a full allowance for 
depreciation of buildings, machinery, plant, &c., and their stock 


successful, and whatever may be said of combines, the enormous 
advantages they possess in reducing the cost of production 








preference shares on the London Stock Exchange, and we hops 
soon to obtain one there for our debentures. In the meanti! 
they are both officially quoted on the Manchester and Glasgow 
. Stock Exchanges. With regard to the future, it is much to be 
regretted that the protective duties abroad have caused our trade 
with foreign countries to almost disappear. If we had the same | 
freedom to send out productions into those countries as we give 
to foreign manufacturers in our market, we could cultivate a : , 
larger trade, which would materially tend to further decrease our It would be quite possible to produce a car of this type to sell 
cost of production. As to home competition, we have no anxiety. | 7 £ grag : re oy fo 2 a r, feeling ~ 
Our exceptional experience in the manufacture of our goods, and such a car would be little more than a toy, had designed a car 
the power we can exercise in their distribution, are conditions which would prove t heapest and best small power car yet 
so favourable as to ensure us the support of the trade. We put on the market. It would be sold in the form of a two-seated 
hesitate at no expense to caier for the full a of the | Sar for just under £200, or with a four-seated body for £205. 
public, and the artistic merit of our designs and colourings and | With regard to the four cylinder, 15 h.p. car, in which Mr 
the quality of our goods are superior to oneiidon previously | Darracq took so much pride, he (the chairman) felt safe in saying 





stood at a figure considerably less than its intrinsic worth to-day. 
Their models for 1g05 had attracted a good deal of attention at 
the Stanley Show this week. Their new horse power car was a 
considerable advance upon anything they had produced before. 


he 











submitted. I will now move the following resolution :— —— that this had been the car of the year. As soon as it had been 
the balance-sheet and report of the directors be approved, and a | tested everyone seemed to want one, and in London alone he felt 
dividend of 8 per cent. for the year upon the ordinary cnet ae oi couple of hundred more could have been sold had they 
be now declared.” , been able to promise immediate delivery. They had only one 
Mr G. W. Osborn seconded the motion. which was. after a | left in stock, and that could have been sold over and over again, 
short discussion, unanimously agreed to. | but they wished to retain it for the Stanley Show. Another 
Some formal business having been transacted, a vote of thanks | subject he had to deal with was the question of supplying petrol 
to the chairman and the directors terminated the proceedings | motors for the purpose of heavy and light commercial traction, 
that is omnibuses, lories, delivery vans, and so on. ‘That pro- 

mised to become an important branch of the business. They 

A. DARRACQ AND COMPANY, LIMITED. | would not, however, attempt to enter into this class cf business 


The second annual general meeting of the shareholders in A. | with which their customers would be entirely satisfied. In con- |] 
Darracq and Company, Limited, was held, on the 25th instant, | clusion, the Chairman moved the adoption of the report and }} 
at the Institute of Chartered Accountants, Moorgate place, | accounts. 

London, Mr J. S. Smith-Winby (the a yore; presiding. Mr W. B. Avery seconded the motion, which was carried 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the | unanimously, and, some formal business having been transacted, 
notice convening the meeting, a vote of thanks to the chairman for his address terminated the 

The Chairman said that in presenting the report he congratu- proceedings. 
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until they were quite satisfied that they could produce a type |! 
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bore WEST-END CLOTHIERS’ COMPANY, LIMITED. | Present production is considerably larger than the average pro- 
it yet } duction during the past year. and according to last mail advices 
they The annual general meeting of the shareholders in the West- it was about 3,500 barrels daily, allowing for such ordinary in- 
many End ¢ lothie rs Company, Limited, was held, on the 23rd instant, | terruptions as are liable to occur from time to time for cleaning 
\Otor. at the offices, 24 and 26 Holborn, London, Mr John Hedges (the out wells and making incidental repairs. The maintenance of 
1 the chairman) presiding. this production or its increase by drilling additional wells will 
» but The se retary (Mr ©. C. Pitcher) having read the notice con- | be influenced by market conditions, our policy at this time being 
¥ the vening the meeting, to keep our production well in hand, in view of ‘the great in- 


south 
1 net 
; net 
being 
OWed 
Te of 
much 


The Chairman explained the circumstances which had led up | crease 


in supplies, and our interest in minimising the effect of 
to the retirement of Mr Hugh H. Gardiner from the positions of 


present over-production. ‘The production of the Coalinga field 
has greatly increased since the date of our last meeting. It was 
then about 10,000 barrels daily, while it is now reported to be 
about 20,000 barrels daily. Other fields are for the most part 
maintaining their production, and several new fields have be- 
come important factors in the situation. The balance-sheet 


chairman, life governor, and managing director, and to his (Mr 
Hedges) acceptance of the chairmanship, and proceeded: ‘The 
result of the year’s trading, to which I must now refer, does not 
allow, unfortunately, of the payment of a dividend on the 
ordinary shares, a result largely due to the universal bad trade 




























ough prevailing during the past 12 months. Here I may remark that | which we submit on this occasion will, we hope, be considered 
eater probably we could have sold more clothing than in previous | a satisfactory one. It demonstrates that ovr company is on a 
e all years if we had given credit, but ours is essentially a cash busi- | sound financial basis. possessing important and valuable assets, 
id to ness, and special care was necessary to avoid bad debts. In| and practically without liabilities, except to its shareholders. 
1 the this respect I think ours will bears favourable comparison with | The amount owing by sundry debtors, £9,885 os 5d, represents 
st, it similar businesses during the period under review. Many of | for the most part the value of oil deliveries in June last, not due 

our customers have been accustomed to give us large orders at | for payment until July. Our investments, costing £10,361 gs 6d, 


onsiderably, 
and in this, and in many other ways, we have felt the pinch of 
poverty which has been so pronounced; but I think the clouds 
are breaking, and I believe that the tale we shall have to tell 


are in good realisable securities, and the board are of opinion 
that we should aim at holding in hand a substantial amount in 
cash and realisable assets, in view of contemplated expenditure 
for further development and various eventualities in connection 
with the advantageous marketing of our product, the nature of 
which cannot at present be determined. Turning now to profit 
and loss account, the board have given renewed consideration to 
the question of depreciation on equipment and development 
accounts, and they have dealt with this important item in a 
manner which—in their judgment—does substantial justice to 
those who are shareholders to-day, and to others who may 
perchance become shareholders in the future. There must 
necessarily, however, be a measure of uncertainty as to the life 
of wells, and consequently as to the provision which should be 
made in our accounts against that contingency. With respect 
to the extinction of the preliminary expenses item, brought for- 
ward as an asset from June 30, 1903, and calling for our writing 


heirs 
pre - 
neet- 
sion, 
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u 
next year will be a happier one than it is to-day, and if the 
period of bad trade is passing away, as we think it is, possibly 
we may be able to set aside annually a larger proportion of the 
profits than was at first contemplated to the redemption of the 
debentures, the effect of which will be to reduce the price of the 
goodwill, and at the same time automatically add to the value 
of both the preference and ordinary shares, for it must not be 
forgotten that no fresh debentures can be created until the pre- 
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sent amount is redeemed, and not then without the consent of 
the shareholders—a consent which is not likely to be readily 
obtained, I am afraid. The directors feel the passing of the 
ordinary dividend perhaps more than anyone else, their holding 
of ordinary shares being very considerable, but they feel that 


d for I 
° S 
, and one time, but during 1904 reduced their purchases « 
le to 
ime } 
dia 


con. 


























d be next year will make amends for this year’s deficiency, and that } off £14,230 in the present accounts, the board are of opinion that 

m to with hard work, economy, enterprise, and honest trading the] it was desirable to get rid of this item as soon as the circum- H 
regue result will fully reward them for the patience all of us have at | stances of the company permitted, and in any case it has been i 
ents, the moment to exercise. In conclusion, the Chairman moved the | carried forward into our third vear, a sufficiently long period. 
their adoption of the report and accounts. The creation of a reserve fund, which the directors consider 
2k in Mr Marshall Jay, in seconding the motion, said that he ac- | expedient. will, we doubt not, meet with your approval. We 
min- cepted a seat on the board at a time when the company’s affairs propose that £5,000 shall be placed to the credit of that account, 
1905. were in a state the reverse of creditable, in the hope that he might } and to pay a further dividend of 5 per cent. (free of income-tax), 
their be of some assistance in bringing it back into a state of pros- | making ro per cent. for the year covered by the accounts. Inow : 
arger perity, a considerable number of his clients being shareholders. beg to move the following resolution :—‘‘ That the report and 
wed At the formation of the company its whole management was re-] accounts for the 12 months ending June 30, 1904, as submitted 
im- tained by Mr Gardiner personally ; practically he was an absc- | to this meeting, be received and adopted, and that a final divi- 
‘ath. lute monarch ; and absolute monarchy had in their case, as in so] dend of « per cent. (free of income-tax), making ro per cent. for 

y in many others, proved that, however excellent it might be in| the vear, be declared.” 

inds. theory, it was impossible in practice, and the dire tors had re- Mr Joseph Beausire seconded the motion. 

»cted solved that for the future the business should be conducted on Mr Hallett said the chairman had intimated that there was one 
but, ordinary commercial lines—that never again should the success | new well producing 1,500 barrels per day. Was that, he asked, 
were or failure of the undertaking be placed at the disposal of one } included in the 2,500 barrels mentioned? 

n of individual. The Chairman: No, it is not included. Our last mail advices 

na The resolution was, after a short discussion, unanimouslv reported 3,500 barrels per day, but the last cablegram intimated 
5und agreed to, and, some formal business having been transacted, a] 1.<00 barrels in addition to the 3,500. 

adilv vote of thanks to the chairman for presiding terminated the The resolution was unanimously adopted. 

jlicy, proceedings. Some formal business having been transacted, a vote of thanks 
ould —_——————__—— — was passed to the general manager and the staff employed in 

» Ge CALIFORNIA OIL FIELDS, LIMITED. California in the development and the carrying on of the busi- 
per ness of this company. E . 

5,000 The third annual general meeting of the shareholders in the ‘A vote of thanks to the chairman terminated the proceedings. 

» for California Oilfields, Limited, was held, on the 24th instant, at —— 

StOCK . » oT ( =e or on + 20 rt 1 nr + Irman) 

_— ae House, London, Mr Robert Balfour (the chairman) STRATTON’S INDEPENDENCE, LIMITED | 

yn at The secretary (Mr Arthur W. Rowe) having read the notice The annual general meeting of the shareholders in Stratton Ss 

ras a convening the meeting, Independence, Limited, was held on the 25th inst., at Salisbury 
fore. The Chairman, in the course of his :emarks, said: The process] House, London, the Right Hon. the Earl of Chesterfield, P.C. 

. sell of development outlined at previous meetings has been steadily] (the chairman), presiding. , : ‘Cc 
that continued during the period covered by the report and accounts The secretary (Mr Henry Ri hards) having read the notice 

1 car now presented. Attention has been mainly directed, as hereto- | convening the meeting, 

r yet fore, to the development of sections 21 and 27. At the last annual The Chairman said: Ladies and Gentlemen,—As I am about 

sated | meeting it was stated that the company then had 17 producing] to move the adoption of the report and the annual accounts to 

205 wells in these sections, ten vielding light oil and seven a heavier June 3oth last, you will probably expect that I should open _ 

1 Mr grade; and the report in your hands sets forth that we now] address with a few remarks explanatory of the accounts for the 

ing have 22 producing wells—nine yielding the light and 11 the} financial year. During that year we reached the low-water 
been heavier description—accounting for 20 of these ‘wells, while as] mark in the company’s career. I he reasons for that condition 

o felt | regards the remaining two, the character of the product has not] of affairs are fully accounted for in the engineers’ reports issued 
they | yet been advised, but it is expected that one will produce light] to you with the accounts, and I do not propose at this stage ot 
one | oil, the other the heavier grade__In explanation of the fact that my address to dilate on this phase—I hope only a a phase 

gain, the number of light oil wells has not increased, although five} —in our history. At the same time, a few particulars may be 

other additional wells have been drilled, several wells reported a yeee considered necessary in elucidation of the accounts. It will 

etrol ago as yielding light oil have since been deepened to the pro-| be noticed that, as usual, the entire outlay on mine development 
tion, ductive sand referred to at last annual meeting, with the result| has been debited to revenue account, amounting to the _ 
pro- | that they have now become larger producers of the Sei stantial sum of over £37,000. The cost of additions to build- 
They description than they previously were of the light description. | ings, plant, and machinery is also again charged to this account. 

iness The time and labour occupied in deepening these wells has| The item of £2,262 odd debited in respect of the cage — 
type |! correspondingly curtailed the drilling of new wells, as, in con-] last year will not, I hope, be found again in our accounts. This 
cone || formity with the programme of development, which has been} sad accident, in which several of our miners lost their lives, 
and |} adopted under the advice of our agents and field manager in| was, with the strike which occurred in the summer of last year, 

California, our policy has been to maintain in constant employ: | a serious factor in the falling off of our revenue. Turning to 

rried ment a working staff, moderate in number, but efficient inj; the balance-sheet, the amount of sundry creditors in London - 

cted, || character. The deliveries of oil during the 12 months ending} mainly made up of provision for income-tax, the balance being 

d the June 30th last amounted to 858,121.47 barrels, as compared with | sundry outstandings in respect of current London charges. The 

during the previous 12 months 209,866.65 barrels, and the pro-| greater part of the amount of sundry creditors in America = 
nue 4) portion of the two descriptions of oil has been about maintained. | for wages and current expenses, which were liquidated in the 
—, a ere AAPA 


— ———— 
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month following the « ¢ of the accounts. The remainder 
is for taxes and 1 ves t er estimated liabilities of the 
company, at the m1 The small amount of sundry debtors in 
Lone consists almost entirely of an item incurred at the mine, 
but transferred to London for collection. In America the sundry 
debto1 re mainly for ore sold, payment for which was made 
to the company in the nth following the closing of the 
accounts. Under this head is included the $16,800 of 4 per cent. 


manager's 
by us, in common 
Creek, to cover the 


iabour disturbance: 


Colorado State Certificates, referred to in the mine 
report. These certificates were taken up 
with other mining companies of Cripple 
State military expenses consequent on the 
The will be refunded 


last year. amount to us as soon as the 
necessary vote has been passed by the State Department. Since 
the closing of the accounts we have paid in a further amount 


of £250 on our shares in the Cassel Process Syndicate, making 
our 1,000 shares fully paid. The outlay of £100 was made in 





getting out the ore used the experimental trial at the mine, 
against which we have sin received 9g odd, the proceeds of 
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nally offered to pay the expenses of the appeal so —— 
was he to have the suit brought to trial on its merits. 
pass on, ladies and gentlemen, to refer to the changes ‘oak 
have taken place in the working of the mine. The correspondence 
which led up to the visit of Mr I'recheville, and a copy of his re- 
port on Mr Hammond’s advice, were given in the directors’ 
circular to the shareholders on June roth last. The end of the 
financial year coincides with the settlement of the two main 
questions at issue which had occupied the serious attention of 
the directors for some time previously. I refer to the discon- 
tinuance of pumping and development below the goo ft level, 
and the adoption of the leasing system. The directors’ hesita- 
tion as to adopting the leasing m will not, they believe, 
appear unreasonable to the minds of the shareho Iders, especi- 
as as no positive assurance was given that the change in policy 
would result in profits to the company The directors were at 
first inclined to hope that the saving which was to accrue from 
the stopping of work below the goo ft level, coupled with the 
essation of the labour disturbances, might enable the manage- 
future different 


[Nov ember 26, 


| he per: 


syste 





a bar of gold obtained in the trial. Except to refer later on to ment at the mine to obtain results in the very 

the balance of the profit and loss a unt, Id t think I need | from those of last year. In face, however, of the definite con- 
trouble you with further details on the accou The audite | clusions of both Mr Hammond and Mr Frecheville, the direc- |! 
note on the question of depreciation in their certificate and tors felt they could no longer withhold their consent to the leas- | 
report does, I think, require comment. It is the first time {/ ing system | 
our accounts that any thought has been given to depreciation, The shareholders have been informed in the directors’ report | 
and for this very good reason that vear by vear the entire outlay of the results at the mine since the beginning of the current \ 
on new buildings, plant, and machinery, as ot as on all im- | financial yea The t profit at the mine has been progressive || 
provements, has been charged direct to revenue account. ‘The up to October— ly, August £3,337; September, £7,621; |) 
total of the s charged under this head up to June 30th, with | Octobe £10,000 Adding the profit in 1 before the leasing 
repairs, amounts to over 448,00 Had we adopted the cours system w starte 1amely £3,032—the total addition to the 
followed by many companies, the greater part of this w Id | edit of rev ue a unt at the mine for the first four m nths | 
have been added as an a t in the balance-sheet Instead of | of the fin: ial vea unounts t {23,99 I have given the |} 
doing this, the item of buildings, plant, and machinery has been | profits u the leasing tem, but yor ill probably be in- | 
allowed to remain practically as it st d at the time of the | terested in lear y a fe of the facts relating to the output 1} 
incorporation of the company, and the additional outlay thereon, | l grad f ore 1 be btained. In the three leasing 
exceeding considerably the total original value, has been treated | , ths to October 31st the quantity of ore sold amounted to || 
as sufficient to cover depreciation I think you will b fied | 9.526 to vield 1,437 inces of gold r an average oO! 1 
with my explanation on this subject. | 2 ounces 4 dw | t DD this peri the crude o! i 

[I shall now proceed to deal with the points in the directors’ | that the ore } und f which th hipp! ore 18 i 
report. Firstly, with regard to the issel process, Mr Ha d | lected at ded 18 dwts to the t without t Sil 
reports to the board from New York under date of the 11th inst int unt the ly t 1 the residuum added month |{ 
as follow ‘ Referring the Cassel proces ismucl the | by 1 th to the dur d which bel os exclusive to the 
success of a process for the cheaper and more efficient treatment | ' for fut treatn In vie of the fa that the |, 
of your low grade and dump or¢ f h vite port ‘ | profit to the « it th f rT Id during |} 
your company, I would suggest a f ex lit ‘ un | ¢ 1 | ed w ‘ ired with || 
not to exceed two thousand ] carr t furth ‘ | | tha I r¢ es, la of ( p ton 1 | 
periments on the lines suggested by ( el ents, | 1 { | turally look f e expla 1 of || 
ie > } 1G +, 
however, should be « e under th lirection of ur | 4} Itere ( ( W Apart i oved } t 
Mr Beatty, my assistant, has st gly recommended thi ; it it will h he ed that Mr. Hla 1 -'a tre 
That is what Mr Hi: i says; and I may al add that our | ing ft +} ; ’ ' 3 evelopt t rk | 
manager, Mr Becker, also writes that it appears to hil hiefly a |] y the qoo feet el ay » to $14,000 I th Ch 
matter of finer crushing to make the whole o} ly 1 out h port that ‘Sa ser will work |} 

- } . 7 ‘ : j 
providing Ame can be i vithout ver nuch itl l « t. 1a vwher frol c cent heaner than a | 
In vi a ol the e stat nents, the d have I é t g | p } b } ( ti t \ Thes tate } 
with the ne 1 th L¢ 5 wi h th ( I > | Tie | wever ] h tl ( ony leel- 
I thinl th poli \ l be og ; ¢ irabl by he hare | j th 4 bh t] the « tol i th manager t 
holders B f re a t} subj t. I ma ré u that fu h s ; \ | . | faction of 1} 
Mr Frecheville stat his report that, pr handled, the | the ca t my in ex- |} 
waste du » will pr | eld t t O bject of M 1 i tnt f the vrade of 

Y ) > t t 1 47 4 ‘ ‘ : 1 1 
H resignat I ] ] ’ wha state | the 1] 1 I j | 1 I will read y | 
ne dil t I C ) t Mir Har 1 «¢ esc] | th 7 4 } ] } t ] t ¢ IoOmvV | 
Wisi t I half ie shareholde rh a 7yY ] t t h I ‘ ed ith 
I du g h with the I} 4 ‘ t ( ! TI 
ere , {jr { | 
i Mr Han it | jue tha vould refer | | th t 4 1 veatr 
weeting to his hi I ed the ‘ Col | 1 state of 
t t h g t | t ide } . wit} | 1] it that l « t of 
to vishes, a he } e, as he i f be i} { ee / ~ feet per th i 
ade ate rv to the sh holders, 1 1 bor by tl that tk utter of init 
! 1 t Her , phantal s : ; 
po é ] ] tha } ( t} ast which i ) when 
e should be \ G ful t Mr Han a4 1 +} doe 
° ‘ . 4 ! } y I i ( { 1 ’ ; 
nise in his report that though | ed {i} as the les } t re erative price 
nection with the , y ] é to g hig | { evervth th ry of tl} \ 
bervices tm our acti against tl tate of tl Mr St t ! | ble ] ( ‘ ul ‘ t saving « t! 
I lost Mr Hi: nd ‘ the director 2 Y | ' h ' 
t tt hect ¢r 4 4 ' ‘ . 7 a l 1€ O ( 
that the best man t l the vacant } uld be Mr A. Chest f id skilled I I tly reduced, < 
Be itty Mr Beatt t vel f 1 | } } } 
a : : f ‘ that the 1 t re i ract lv all 

am i g eng Am Cat eedanvr 7 Q hy r th ving 1 With res t 
tions trom me I ma iv. h ‘ hat ++ } os | } ot al 1 
tho : he ’ t il ir ea 1 i the | { 1 ti ore, the manage! tl Nn aqava age 

lorougnh acquaintance with th h x had t h it | i reat 5 practical 1 uch as the I 
In one way or; t} { the ¢ ¢ ; a : is ; (a ] 
company ! : —* . th “i : taken rl the cnal u he : t th : ms —— sate 
ompany. n al mr n< } ] 4 } } 

; - ila 4 I at mpa f } | th I ind handled that th le f are ready t ba i 
legal representative agent in Col d he 1 1 } 

“ 1 1 I their vari the i to t t e cha ( 
the various matters affecting the « , welfar 1ie4] 
alge rye Ing U ; ila that sic vei f little pr é ick would not venture t 

le fact that hi headquarter ar j Denver ’ { } ! 

. i ver wW —_ This he ‘ tends t 
Tea nm with the director y mal ] 1 ff T } } ' 
to: 7 \I B : ice ! l g the life ia e, a ] l h ible que 
to ann that Ir eat } + her + +1 that 
the * - " P itty ‘ i ul ’ | i which I ve We t | t l i rtit li t th 

f ' a > i ‘ 5*S , al i. out h ; ] £ i he i lea, th 
ol Mr B tt sta ta ret \\ 1 
Pont 14; 5 ; } ee vy N ‘ 1b} t of the ’ I think I ht t ke a brief refere \ 

AtLY ¢ iting eng I ] ( mal t f ib] t tf t to tl SO } f ntl ry n 
such as Mr Recker. t ‘ . f 4} ; ; 7 : ar ‘3 ae ' “e ee “— 
hands. In this « . - ( ed as the granite territory » far vy slightly explored 
w hal nt ae 7 a : t ent { ex 1 In places vel of | rade o1 The only working of 
Ve hall t to Nave t advant f \I | ‘ ‘ . } 1 

nate ee a ell . rtance in ore in this region 1s in the Washington clair 

} ratl S$ ass ta y 17 ¢ - 4 , 7 
sanw. wwelt fos ’ ¢ ell ha I the « - which I have alread tioned. The output f1 this lea 
pany. wel eral s, and his loyal act he | showed a good increa Septemb d October inting t 
perilous ti the lat sass ; : = ’ ena 
recognit a ° we t | Sort of shipping ore, averaging 24 dwts to the ton. The 

With 3 : - manager has stated that enormous quantities’’ of low grade 
T have ly t k that t] ie a Bs cten : ; \ e exist in the granite territory—a feature not without im- 

. ) ai { ‘ t itle efe ‘ fue y nee aving tr ly slit : 
Mr H De Sf all , ; umes I to b portance having regard to the possibility now in view of treating 
} I i t h f + ] : 
dar aes “9 ‘ oes te Ir ¢ ef thi cias Of ore pt ifitably bi th Ca el process, 
romoved. Tr neat that M | HT fore these can Ot ladies and Gentlemen,—I thank vou for your consideration in 
- I € l lat I ia 1 »] . a 4 as wee ‘ ° 
F Ha 1 allow » Sa stening patiently to my address. I have now to conclude with 
Oe — "an, - ERE LT — emma, 
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a reference to the proposed dividend. The ad\ isability of declar- 
ing the dividend will not, I feel sure, be questioned by the share- 











holders. You have seen that the company had, on June 3oth last, Nhe Chairman said the best person to answer that question was | 
a balance to the credit of profit and loss account of ‘ir Cassel, who was present. 
4451495 125 7d. The profits at the mine for the four months to Mr Cassel said he was st irprised at hearing a question of that 
end October last of £23,990 are susceptible of deduc tion only for kind. He went out to carry out these experiments accom- 
London expenses Rye igen period. Our profit and loss panied by assistants. Mr Hammond had his own man there, 
account, therefore, if made up to the end of October, would and the experiments which were made, upon which Mr Ham- 
show a balance to the credit of over £67,000. This position fully mond r ported, were made under the supervision of Mr Ham- 
|| justifies the dividend of 425,000 now recommended, especially | mond and his assistants. 
as we have no reason to accumulate funds for mine devel ents lhe resolution was then submitted to the meeting, and unani- 
that expense being now borne by the lessees You have als mously agreed to. 7 
on a former occasion expressed your desire not to invest os Some formal business havin g been transacted, a vote of 
earnings in another property. You will observe that after pay- | thanks to the chairman and directors terminated the proceedings 
ment of this dividend a balance of some £42,000 remains to the i 
credit of our profit and loss account, and [ know it is in your 
minds to ask what are the prospects of augmenting this balance | ENTERPRISE GOLD MINING AND ESTATES COMPANY, LIMITED. 
in the future. Well, ladies and gentlemen, you will not expect | , 
me to prophesy. Indeed, I cannot tell you. Jur professional The fourth annual general meeting of the shareholders in the 
advisers have not told us the extent of our ore reserves, but Mr | ’nterprise id Mining and Estates Company, Limited, was 
i) Frecheville, who is a mining engineer of great « minence, did re- | heid on the 22nd instant at Salisbury House, London, Lieutenant- 
mind us in his report that while he could not give an estimate | Colonel A. W. Jarvis presiding. 
of the yearly profits the company will make | y the leasing system, , he acting-secretary (Mr Jchn Priest) having read the notice 
the life of a mine in a formation such as ours is longer than is | CONvening the meeting, 
generally anticipated You will also have noticed in the direc- The Chairman stated that the outle Ly oe the year, £1, 806, 
tors’ report the considerable amount of new devel pment work referred chiefly to the work which had been done on the Cusco 
done in September by the lessees at their own cost, and that the | Claims. At their last meeting he stated that these claims had 
manager stated some fair grade ore was thereby exposed. In his | been abandoned on the advice of Mr Piper, their consulting 
last letter, received yesterday, the manager remarks, “it is a | engineer; this was in December last, but the accounts being to 
pleasure to rep¢ rt continued energy and activity on the part of March 31st last, the shareholders would understand that a certain 
our lessees, and that the outlook for future favourable results is | amount of work that had been going on during the year, covered 
good.” In face of these facts, the directors hope to be placed in | by his speech on the pre ious occasion, was not included in the 
the pleasing position at the end of the six months to December | accounts then submitted to them, ” cost of which, therefore, 
|| 3rst next of being able to consider the question of a further divi- | 2ppeared in the present statement. » further work had been 
dend to be paid early in the New Year. 1 now beg to move that | Gone of these claims this year. The shares held by the company 
the report and accounts to June 30th, 1904, be and are hereby |!" subsidiary and other companies stood in the balance-sheet 
adopted, and that a dividend of 6d. per share, less income-tax, | @t 464,474. In a note the auditors stated that the market value 
is declared, payable on December 109, 19 4. of these shares on March 31st last was £58,553, and that in this 
Mr C. F. Rowsell: have much pleasure in seconding the re- | #mount there were certain investments valued at {£50,100 for 
solution for the adoption of the report and accounts, and I am| Which there was no market quotation. The latter remark 
sure that after the clear and exhaustive speech we have heard | 4pplied to the 80,000 shares held by the company in the Giant 
from the chairman it will be quite unnecessary for me to add| Mines of Rhodesia, Limited, for which there was now a quota- 
anything tion, while their other shares had also increased in value. The 
Mr Lea Smith: We must all feel very satisfied with the clear, | result was that these shares, figuring at f64,474 in the balance- 
full, and frank statement you have made us to-day, but you, sir, | Steet, were valued that day at over £106,000. The item of 
must have a very short mem ry as to what occurred last year | “ debtors, L« nd n, against security,” £20,079, represented loans 
when you made a sort of pledge that if anything important aro n the Stock Exchange at call; and the other item under debtors, 
you would call us together. 7 t al e it vou do not think the | South Africa, £1,393, was a sum which was to be recovered from 
question of the leasing of the mine at all important to share- | the Giant Mines C aie An arrangement had been made by 
holders. If so, I do not agree with you, because I think it is | Which the company now had their engineer's services at a greatly 
a very itnportant thing. I think you have taken a wise course, | Teduced cost, and the decrease would be seen in next year’s 
and the only surprise T feel is that you did not take it long | @ccounts. A very small amount of work had been done on their 
before, considering the knowledge you had of the working of the | claims since the floating of the Giant Mines. The company’s 
mine and the great difficulties you are in, and that long before | !@7d holding was the same as it was a year ago, and the titles 
we had profit: » had such an enormous amount to pay in the | Were now complete. They had had a lawsuit during the year 
wav of heavy expenses. IT congratulate you very heartily, and| With regard to the block of 80,000 acres called the Sherwood 
I will forgive vou for this lapse of memory, and we will say Estate; the action was brought against them on a technical 
nothing more about it. As regards the Cassel process, consider- | P' int affecting the original pegging of the property, but judg- 
ing we know Mr Hammond is not an optimist, we may take it | ment was recently given in their favour with costs. The Sher- 
there is something in store for us with regard to that process. | wood Estate they regarded as valuable, as the ae 
Mr Lionel Harris: IT should like to congratulate you on the | W@yo Railway ran through it. The company’s claims had all 
satisfactory ae nt just made, and I am aes the shareh Iders | been thoroughly inspected during the year, and rebeac oned and 
will be glad to he r that the lowest level was veached in the ve.) PO Cree Origin illy they owned 650 claims 5 they sold go 
port made up to June 30th. T hope also the lowest level has to the Gi: int Mines Company, under Mr Piper's pombe ina they had 
been reached wi “ith regs vard to the | rice of the shares. The best | abandoned 190 in the Gwelo district, and they still had 370 for 
thine we can do is to let breones be becomes: an# to lack future development. At their last meeting he stated that the 
frawert to a fature of havcin and prosperity. The share- directors had taken steps to lease the Cusco claims. The reason 
/ 7 aaa iF ee . , . hev took s course was thé Mr Piper’s opirion the length 
| holders have received 1s 6d a share in dividend, and there is they took thi course was that in Sir i ipe! —— gt 
reenect vw 4 ai Sar ty eget of the chute of g an was tes short for them to wurk at a profit 
|} still a respectable sum to carry forward, and it is satisfactory to 5 : 
mow that the dividend which will he seid ca de seth of next 25 @ company; nd another drawback was scarcity of water. 
ee wae I _ , > owners O ( er alled the Veracity, were en- 
(| mont as been almost earned during the four months July, The owners of an adjac ' eos ee ms 
onth has been a : = J deavouring to lease it, and the directors believed that any one who 
i} August, September, and October. When we come early next|, é ng i 1 also be glad to 1 the Casc 
| month to hear the return for the nth of November, I have no | * ised the latt ter property wou Id also be g a to ease ! e Cusco 
doubt we shall all be very well satisfied, and I hope this time claims. The main holding of the company — represented by 
H se ee : ps bade : ; the shares which they held in the Giant Mines, which were given 
next year wi shall have a satisfact wry mn er to them in exchange for the claims they sold to that company. 
Mr Adams asked whether the Cassel pr ee en the process | «pp, reports which they received every week or fortnight showed 
which had been so * blown upon” in the Press, and which had that the work was progressing most satisfactorily on that pro- 
proved - failure for the last seven years __,!perty. The Giant reef had been wrt in the bore-hole at a 
Che Chairman said it was not the same. The process referred depth of roo ft, and development was proceeding satisfactorily at 
to had nothing whatever to do with Mr Cassel’s process at all. the goo ft level. In this level too,oo0 tons of 13-dwt ore had 
Mr Adams suggested that an independent expert should be been blocked out, and the engineers entertained no doubt that 
appointed to report upon the process. . there was a considerable amount more to be blocked out down 
The Chairman said they had not done so, but relied entirely +, that level. It was considered that there was sufficient ore on 
upon the advice of their own engineer, Mr Hammond, Mr  ¢pjs property for 30 stamps for three years ; that was to say, they 
Beatty, and the manager at the mine. He wished to thank those were three years ahead in development of a 30-stamp mill. 
two shareholders who had spoken kindly about himself and Arrangements were now being made for the erection of machinery 
} the board. With regard to the que stion asked by Mr Lea Smith to crush the ore. With their large interest in this property the 
as to the promise he made at the last annual meeting that he board had thought it right to husband the company’s resources 
would call the shareholders together if anything important hap- to meet any possible outlay they might be asked to make towards 
pened, he (the chairman) regarded that, firstly, as a conditional the cost of erecting the machinery. The circumstances which 
promise which he made in the hope that they would be able to had existed during the year had prevented the company from 
|} Teport as to the decisi in the Stratton case, but in that matter doing any serious prospecting work, but in regard to some of 
1} no decision had been come to. Secondly, with regard to the their claims the directors were awaiting the result of develop- 
1] leasing system, as the shareholders knew, the directors did not ments which were being carried out by others on adjoining pro- 
make up their minds to take up the leasing system until the end perties. tle hoped that they were now on the eve of brighter 
of June, near the end of the financial year, when, knowing that times for Rhotesia, where ‘“ discoveries”? now seemed to be the 
the ordinary general meeting was coming on, and hoping that order of the day, and, with labour for developing them, he felt 
there would be some satisfactory news to announce, they did convinced that ase was a great future for the country. In con- 
not call the meeting to ask as to whether they should adopt it or clusion, the Chairman moved the adoption of the report and 
not. He was glad to say it was successfully adopted acounts. 
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Colonel Stewart asked if 


! { Mr Cassel was present during the ex- 
periments with his process. 
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Mr Julius Weil, in seconding the motion, said: After listening 
very carefully to the chairman’s detailed account, I think we may 
congratulate ourselves on the extremely satisfactory financial 
position of the company. We have now arrived at the position 
of having a proved good mine down to the 4oo ft level, besides, 
as the circular discloses, having proved it by bores to a much 
greater depth—namely, the 8oo ft level. It only remains for us 
now to carry out the advice of our c onsulting engineer, Mr Piper, 
and to go on ordering the plant which he considers advisable— 
namely, 30 stamps with tube mills and slimes plant, with power 
to increase later. I am not at all sure that we have not a larger 
proposition than a 30-stamp one ; but we are commencing slowly 
and cautiously. Basing our calculation on the ore developed, 
at the lowest estimate we have, I understand, three years’ ore in 
front of us to commence crushing upon, and of course during the 
erection of the mill and whilst we are crushing we shall push 
development ahead with all possible speed. 

The resolution was unanimously agreed to, and, 
business having been transacted, a vote of thanks 
and directors terminated the proceedings. 


some formal 
to the chair- 
man 


EAST RAND MINING ESTATES, LIMITED. 


The third annual general meeting of the shareholders in the 
East Rand Mining Estates, Limited, was held on the 24th in- 
stant at Winchester House, London, the Earl of Chesterfield (the 
chairman) presiding 

The secretary (Mr Alfred D. Owe: 
vening the meeting, 


having read the notice con- 


The Chairman stated that the capital remained at the same 
amount as it did last year, and the cash was £49,580. 
With respect t the expenditure and income account, 
he thought the shareholders would agree with him 
that the small amount of £2,165, representing the 
balance of expenses’ over ncome, was _ satisfactory, 
especially when they remembered ‘that at the present time the 


company had not arrived at a stage when they could expect to 
be making profits. In fact, the position that day was that they 
had a debit of only £1,355, which practically represented the 
whole cost of “running ’’ the company for the three vears since 
its incorporation, the balance of the expenses having been paid 
out of income. The work of the year had been mainly directed 
to the continuation of the boring x operations on farms Grootvlei, 
Palmietkuil, and Modderfontein, and he ed hardly say with 
what satisfaction the board ha 1 been able to state in their report 
that Dr Hatch was now satisfied that the main reef—or Van 
Ryn series—was proved to exist at a workable depth over the 
whole of the farm Grootvlei over a sufficient portion of 
Palmietkuil to enable the company to locate eaete full mining 
area. Turning to Dr Hatch’s report, the « nator in Said that the 
first point to which he desired to draw attention was that of 
Palmeitkuil they were advised that the reef would be found at 
depths varying from something under 2,000 ft up to 3,000 ft, 
while on Grootvlei it would be contained at a depth varying from 
3,000 ft to 4,000 ft. These figures were exceadingly satisfactory, 
as the reef had been found much 1 








earer to the surface than was 
anticipated at the formation of the company, and, in fact, they 
were now much nearer to an outcrop “ proposition” than they 
had expected. They had now arrived at a stage in the history 


of the company when the question of opening up and developing 
mines, with a view to reaching the produ had to be 
considered. With this object it had been deemed the most satis- 
factory course to take the two following steps. First, to form a 
proprietary company to acquire this company’s interest in the 
farm and all other outstanding interests, and medium for 
this scheme, the Grootvlei Prospecting was formed 


ing stage 


as the 
Syndicate 


and conducted the boring operatio1 That company exercised 
the right they had to form the Grootvlei Proprietary Mines, and 
in that company the East Rand Mining Estates, Limited, held 


253,020 out of a total issue of 360,250 shares. The first duty of 
the Grootvlei Proprietary Mines would be, acting on Dr Hatch’s 
advice, to select their myn -ht, or mining areas, so as to secure 
the fullest advantage. As soon as this important work had been 
completed it was propos ed to divi the area selected with a 
view to the formation of gold n tains g companies. The Grootvlei 
Proprietary Mines owned too large an area to be operated by 
one company, and therefore, following the usual practice of the 
Rand, it would be advisable to form separate companies, with 
separate plants, to operate on the farm. Taking the estimate of 
Dr Hatch, he presumed that it would require about three com- 
panies to operate the area belonging to the Grootvlei Proprie- 
tary Mine With reference to Pa tkuil, this area having now 
also been proved, the same course would be followed, and it 
would be the directors’ policy to arrange for the formation of 
the parent company on the lines of the Grootvlei Proprietary 
Mines to take over this farm. As regarded the farm Modder- 
fontein, in which the company were interested, the shareholders 
were aware that it had been formed into a proprietary com- 
pany, and prospecting was proceeding to prove the value of the 
farm with a view to treating it in the way he had alluded to. 
Considering the short period during which the company had been 
in existence, he thought that he might fairly congratulate the 
shareholders upon the results which had been secured up to 
the present moment, while they might still more congratulate 
themselves upon the fact that the depth at which they had proved 
the existence of the reef was so reasonable that they might 
antic ipate being the parent of a pri ducing company before many 
of the deeper deep levels in tie Rand, which had already been 
in existence for some years, arrive ed at the producing stage. The 

















shareholc jers must also be in mind a fact which he thought 
would be of great ir cone to the company the future 
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aeuaie. that on the farm Grootvlei they had only parted with 
the mining rights to the Grootvlei Proprietary Mines. The com. 
pany, therefore, still owned three- -quarters of the surface of the 
farm, and as owners of this three-quarters, they should receive 
a considers able revenue from licence moneys and from the rents 
of the property due to the farming industry carried on upon the 
farm. In addition to this, they must not forget that the farm 
Grootvlei was not many miles from Johannesburg, and that the 
land there, as the development of the East Rand proceeded, 
would largely increase in value for residential and business pur- 
poses. In this connection he might mention that the new rail- 
way from Springs to Ermelo would pass through their two farms 
Grootvlei and Palmeitkuil, so that they were in direct railway 
communication with Johannesburg. At their last meeting he 
referred to the question of options which the company had, and 
stated that the work which was being carried on by them would 
largely go to test the value of these farms. The result of the 
work carried out so far had been to show that in Dr Hatch’s 
opinion no great value could be attached to them. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr C. Guy Pym, M.P., se 
mously adopted. 

Some formal busi 





ynded the motion, which was unani- 


ness terminated the proceedings. 





AFRICAN CONCESSIONS SYNDICATE, LIMITED. 


The eighth annual general meeting of the shareholders in the 
African Concessions Syndicate, Limited, was held, on the 22nd 
instant, at the offices of the British South Africa Company, 2 
London Wall buildings, London, Mr W. A. Wills (the chairman) 
presiding. 

The secretary (Mr S. Staveley 
convening the meeting, 

The Chairman remarked that the 


having read the notice 


Briggs 


stagnation which had pre- 


vailed in London and the financial markets of the world for the 
past year or so had to some extent retarded progress generally. 
™ these circumstances the directors had thought it desirable 


ot to proceed this year with the survey of the Victoria Falls 
sealtinsii ary to the installation of the power plant. They there- 
fore applied to the Chartered (| a: y for an extension of the 
period during which the syndicate were to make the survey, and 
the application had beer ead Their total capital remained 
at £50,000, but only £23,000 a been called up. The cost of 


their concession stood at under £12,000—a remarkably low 
figure for a concession of such imianbanie. With regard to their 


financial position, their investments, written down to their pre- 
sent market value, stood at £11,000, and including their uncalled 
capital, it might be said that their total cash resources amounted 
to £97 probably about four times as much as they would 
require for thetr purposes. He mentioned at their meeting a 
year ago that the total horse-power in the flood season running 
over the Victoria Falls was 35, about five times the 
amount running to waste at Niagara. The Falls were situate in 
a great mineral country—one of the healthiest countries, too, in 
the world. With the reali sation of the scheme which the syndi- 
cate had in view, large manufacturing industries must arise, and 
within a comparatively fe ‘Ww years a great power city should be 
seen carrying on innumeri able Industrie s supplied with electrical 
power. He thought it might be looked on as certain that the 
power from the Victoria Falls would be used on a large scale 
in connection with the country as a cotton and as a copper pro- 
ducer. There appeared to be no doubt that Rhodesia had a 
great future as a cotton pri and it seemed to be only a 
ar ee of time_before a large proportion of the Lancashire 

ndustry would be diverted to the banks of the Zambesi. With 
mane to copper, the reports of development of discoveries north 
of the Zambesi continued to give the highest encouragement ; it 
appeared to be certain that at no distant date Rhodesia would 
be a large producer of copper, and in all probability important 
smelting and manufacturing works, based on the Victoria Falls 
power, would be situate either on ‘the banks of the Zambesi or 
within transmission distance The syndicate’s engineers 
reckoned that the cost of putting * up 10,000 head of horse-power 
would be approximately £50,000, and it was most important 
to have the railway in working order up to the Falls, so that any 
manufactures there might be easily carried to the various 
markets in South Africa. As to the immediate and nearer possi- 
bilities of the syndicate, their —— rity was intimately hound 
up with the development of Rhodesia, because it was there that 
they must find, if not the whole of their market, at any rate the 
greater part of it. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr H. W. Fox seconded the motion, 
agreed to. 

Some formal business having been transac ted, a vote of thanks 
to the chairman for his lucid staten:ent terminated the proceed- 
ings. 
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000,000, or 


ducer, 


which was unanimously 
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KAFFIRS CONSOLIDATED INVESTMENT AND LAND COMPANY, 
LIMITED. 


The annual general meeting = the shareholders in Kaffirs 
Consolidated Investment and Land Company, Limited, was 
held, on the 14th instant, at the Cannon street Hotel, London, 
Mr R. Warner (the managing director) presiding. 

The secretary having read the notice convening the meeting, 

The Chairman stated the net realised profit for the year ended 
September 30th last amounted to £3,244, and, adding the sum 
brought forward, the balance to the credit of profit and loss 
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account was £17,257, out of which the directors proposed the —_——— REVENUB. — 
payment of a dividend of 5 per cent. for the year, tax free, Cust i a a. | | @ 

1; ° MUR dnenidesdicanewees | 5 
which would require £5,000. The profit was not so large as Gecko . etinidnncetqionias Saal Iga ono Bee coo Lod Lorooe 
that of the previous year, but all who were familiar with the ety » Duties ........ | 13,000,000) 7,186,000, 8.144.900 227,000 296,000 

African < Rt sian markets i » aemeks . a ee 50,000! 4,388,000) 4,806,000 152,000! 81 
South African and Rhodesian m irkets in the period under review | Land Tax and House Dut | Hes0.000| anna 570,000: ioa00| _ 
derstand that the c ¥| _2,650,000 000 | , ,000 | 7 
would understan vat the opportunities of making money had | Property and Income Tax! 30,000,000; 6,351,000) 8,598,000 68,000; 30,000 
been very limited. During the last two or three months, how- one eens cecccccccecs 15,950,000, 9,140,000, 8,870,000 180,000) 170,000 
; ; egraph Service ........ 
ever, there had been a decided revival in the South African, and Grown aa yo ony Tt 100,000 
: 7 , n Lands .......+.++++. 450,000 240,000, 340,000 .. 100,000 
especially in the Rhodesian markets, and their company would, —— ee Suez Canal | { 
si RINE - iP Thev sa ie Sharesand Sundry Loans — 960,000! 608,652) 580,273) 219 219 
of course, partic ipate in the improvement. They must look not | Miscellaneous ............ 1,350,000 869,551) 994,102 67,755) 60,000 
only at the realised profit, but remember the constantly increas- = F cccaniccciinaston hisaaieiagalll 
ing value of their land in Salisbury, and of their Delagoa Bay *Revenue.......+.. 143,390,000) 74,816,203 77,839,375. 2,384,974) 2,594,219 
property. The cause of the enhanced value of the town sites in T i , earn = 
Salisbury was the augmented output of gold in Rhodesia, and otal,including Balance ..' . 79,080,045 84,476,502 “ od 
a pitanties ar . fae OTHER RECEIPTS. 
> S r nN r , . 
especially in the vicinity of Salisbury. Jointly with the Salis- | Repayment of Advances for, 
bury Building and Estates Company they sent an engineer to the | __Bultion.........-..--.--- i 350,000  22C,000 raid = 
banket formation, and 30 claims had been laid out in what was eo sina Acts, 1892 
° . 7 ce ee eee: aia rines 5 
believed to be a very desirable district. Twenty out of the 30 | Under Uganda Railway Acts, = — a a 
claims had been registered, but with regard t the : 1896 to 1902 ........-.-6- sa oe 
tedees ds Gat ae a Parag _ = a ne other ten Under Naval Works Acts, — 
é s « Tin ‘ ‘ re Ss ¢ e var > 7 | 
ee protest had been lodged | 1895 to 1905 ............+. .. | 1,419,500; 1,219,000] 350,000! 250,000 
by another prospector on the ground of alleged encroachment. Oe Military Works Acts, 
ee ee ee aa oe 897 to 1901 ........eeeees 
It was, however, antic ipated that there would be no difficulty | Under Land Registry (New - 1,400,000 1,050,000) i i 
in obtaining the withdrawal of this objection. The company Buildings) Act, 1900 ...... 6.000 4.000! 6 - 
a ; y Belsteh Ga Be a a > | Under Public Buildings j aay = ; 
had ao from the Briti rs : uth Africa ( ompany a conces- | “Expenses Act, 1903 ..---. . sein onal saitel i: 
sion of about 20,000 acres of land in the immediaie vicinity of | Under Public Offices Site . ' . 
Salisbury. <A preliminary survey o » Jand was being m: (Dublin) Act, 1903........ 3 i 10, ‘ 
eck 7 : it a rere of the land was being made. By Issue of Exchequer Bonds = ; 35,000) = ane . 
The point they had selected was on four rivers, about 16 miles under the Supplemental ' 
to the south-east of Salisbury. Upon this land it was intended War Loan Act, 1900 ..... a 6,413,990, 6,962,272; .- | ee 
2 arias on . _ . By Issue of ExchequerBonds | } 
to grow tobacco. The concession, he thought, was a very under the Capital Expen- | | 
favourable one. The company had limited their expenditure miiture (Money) Act, 1904 ee | 5,250,000; ee | 395,000} ae 
to a comparatively small amount, which had been already "tae ea ae | | 
guaranteed by others, and therefore they stood to lose nothinz sum voted as a temporary 
thile 3 » eve . sian ae a eats 7 . GRUGOO. cicnncaavedeedas | 
while in the event of the property proving a success they might + Unelained ‘Divileniy Ao. ee ee ” 
make a good profit. With reference to their large holding of | ¢count:—Receipt under ' 
land near Delagoa B: Ly, the directors were waiting to know the aa the Finance | | 
> : Act, iv Cee eeeceesceces 0 | as oa 
exact location of the route of the railway which had been] Temporary Advances, de- - sae pis | 
authorised by the Portuguese and British Governments—the FICIENCY «see eeeeer sree: -» — | 5,600,000 3,000,000 .. | e 
ive lin . ae : Temporary Advances, Ways . re — 
alternative line from Johannesburg through Swaziland to Dela- and Means (including 
goa Bay. During the past year the board had issued some con- Treasury Bills £13,500,000 | 
° Bs es ; | 
vertible debenture bonds, which would not in any case a 1903-4) aa 20,000,000; 10,500. 
until 1914. <All their property in Salisbury, Delagoa Bay, and | - ne — ~— ne 
the United Kingdom had been taken at cost price—£87,633, Total .......-++06. 1121.473,035 110,938.774) 3,308,974) 2,844,219 
nothing having been added for any supposed increase in values. | -Revenue,as above........ 145,390,000, 74,816,205, 77,859,375 | 
With regard to their loans on security, 482.000. thev had a verv Pqgenents in reliel of Local anes ccaanesn kaon 
considerable margin. The Chairman then read a letter from Customs ......seeeeees 204,000 106,027 124,822 - 4 _ es 
one of their shareholders, who, he stated, was one of the pioneers ee éc.. Duties .... peter ate arias e000 95°00 
: e = state, &c., Duties 188, ’ .242 614,633 s Ny 
of Rhodesia, and who had just returned from Salisbury, where , . » . ~ ' 
he had been for 12 PUD ccxssmenvenes 9,696,000 5,955,942 6,018,842 606,009) 637,000 


years. The writer spoke in hopeful terms 
of the prospects of Rhodesia in regard to gold production, and 
alluded to the attention which was now being paid to the cultiva- 
tion of cotton and tobacco and to the great suitability of land 
within about 60 miles radius of Salisbury for these products. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr A. B. Hills sec 
mously. 

Some formal business termin 


ynded the motion, which was carried unani- 


ated the 1 ceedings 
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TO ‘READERS AND CORRESPONDENTS. 


The Editor of the EconoMIsT cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





—REc EIP sap sii -— RECEIPTS. — 


Estimate Apl.1, '04, Apl.1,'03, Week Week 
for the to to ending ending 
|} Year Nov. 19, | Nov. 21, | Nov. 19, | Nov. 21, 
| 1904-5, 1904, 1903. 1904. 1903. 
Balances in Exchequer | & £ & 2 
Ist April :— } 
Bank of England ...... ( ee 3,462,116 5,887,524 “a 
Bank of Ireland........ a= 801,726 749,603. 


b owe ~~, 4,263,842. 6,637,127 


Total Revenue, includ- 


ing payments in relief} 153,086,000, 80,772,145 83,858,217 2,990,974 3,231,219 


of Local Taxation .. 
Bh XP ENDITURE AND OTHER ISSUES 








Estimate | 
for the | 
Year |——— 
1904-5. ‘ 
(Incl’ding | Apl. 1, 04, lapl 1, ’03, 
Supple- to to 
mentary | Nov. 19, ) Nov. 21, 
Estim'tes 1904. 1903. 
£ £ £ 
National Debt Services ....) 27,0C0,G00) 17,802,370 18,521,711 
Other Consolidated Fund | 
BarviceS «ccccccrcccccce: 1,640,000; 1,057,377 1,068,889 
Payments to Local Taxa- | 
tion Accounts ........+.-. 1,160,000 654,927 654,977 
Supply Services......--++-- 113,154,000; 69,365,805 71,372,055 
142,954,000! 88,880,479 91,417,632! 
OLHEK ISSUES. | 
For Advances for Bullion .. ec 370,000 40,000] 
For Exchequer Bondsissued 
under the Supplemental, 
War Loan Act, 1900...... ee 6,500,000' 7,000,000; 
Under Telegraph Acts, 1892; | | 
£0 1904 ..ccccccce cocccoe} aa 450,000, 610,000, 
Under Uganda Railway 
Acts, 1896 to 1902 ......-- ae es 64,000! 
Under Naval Works Ac ts,| | | 
1895 to 1905 .....---+-+e:- 1,810,000! 1,778,000) 
Under Military Works Ac ts,) { 
1897 to 1901 ......+++. a ; 2,550,000) 1,960,000 
Under Land Registry ( ew! 
Buildings) Act, 1900 ...... on 6,000 4,000) 
Under Public Buildings’ | 
Expenses Act, 1903 ...... { ee 85,500) 44, 
Under Public Offices Site| { 
(Dublin) Act, 1903.......-} 35,000} 12, 
Under Cunard Agreement} | 
(Money) Act, 1904.......- | wa 20,000: - 
Deficiency Advances Re- | | 
0 er a 5,600,000, 3,000; 
Ways & Means Advancesre- } 
paid (including oa 000 
Treasury Bills 1904-5). des ; 20, 15 £0,000) 2,000; 
Balances in Exchequer :— 
Benk of England ...... oe 
Bank of Ireland........ ee | 
| 
ee ' 


“Treasury, November 22, 1904, 


-~—Issu 
Week , 
ending | 
Nov. 19, 
1904. 


£ 
364,849 


e | 


| 
1,860,000 
2,224,849 


nd 





Inc.orDec 


Total Issues out of the Exchequer 
to meet Payments from 


ES.-—~ 


Week 


|} ending 
| Nov. 21, 


1903. 


1,4¢5,000 
1,405,000 


3,000 





‘116, 456, 979 107, 919, 632! 2,524,849 1 (908,000 


eth eos 


forWeek 


4,232,779} 2,444,207) + 940,125) + 835,219 
783,277 | Sa + 44,000} + 101,000 


5 016 056, 3 019,142 + 984, 125 + 236, 219 
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TH E Founded 1871. 


Oc Arr Accident and = - 
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Empowered by Special Act of Parliament.) 
FUNDS, 3ilst December, 1903, 41,387,985. 
The Ocean Corporation issues the “LEADER” POLICY against 


Accident and Disease, and it wil! be found 
SEND Fot 
Fidelity Guarantees; Workmen’s Compensation: 
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Insurance; Boiler and Lift In ispection and Insurance 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,500,000. 
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Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
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At this time in 1903 the Bank rate was 4 per cent., and after i 
ACcOUNTs pursuant to the Act 7th and 8th Victoria, cap. 2a, for | spell of ease the outside market had become very firm, and as a }jJ: 
the week ended Wednesday, November 23, 1904. fraction over Bank rate, or 4, -) ent., was ee “e ~ 
| three months’ bills, d deal of business was diverted to the 
ee DEPARTMENT. £ | central institution, where 4'2 per cent. had to be sme _ oe 
. 2 Ae . The tone on the Stock Exchange was strong, particularly in the 
Notes issued ........ 49,472,960 Government debt.... 11,015,100 a ek oe “a inge 1 g, ] j 
os ae. vsee 7,434,900 The following figures from the official returns show the amount 
Zold colin and bullion 51,022,960 of bills and cheques cleared at the Bankers’ Clearing-house. 
49,472,560 49,472,960 | Special days are given separately, together with the total increase 
BANKING DEPARTMENT or decrease to date in each case :— 
£ £ (000s omitted.) 
Proprietors’ capital .. 14,553,000 Government _ securi- —__—_—— 
Rest seseesenes wyela,eie) bles ‘ 15,610,005 “ ” 
Se ‘ - tee oe eet ee ae ae ’ Weeks : Stock Exchange Consols Pay Fourths ” of 
Public deposits* .... 8,700,648 Other securities .... 25,486,217 Ending. Sotel. Pay Days. Days. the Month. 
Other deposits ...... 38,534,621 Notes .............. 21,983,150 Date, £ Date, £ Date. £ Date. & 
even-days and other Gold and silver coin.. 1904, 1904 1903. 1903. 
. bill y 110,318 * . — 1,852,695 Jan.lto Aug24, 6,751,919, Jni4 A 28 479,122, Nov. 5 46,695, Nov. 4 27,638, 
Seccccccccccece ’ | hoe Zh as 190,242, May 12 65,086, Dec. 1 45,766, Dec. 4 28,184, 
4,912,065 64,912 Sept 7.00. 172,122, 27° ~—- 56,896, 1904, 1904, 
= , 64,912,065 _ Wi cenccs 149.391, June 10 52,944, Jan. 6 50,193, Jan. 4 > 
‘ chequer, Savings Banks. C aaeees BE cod 192,173, 29. «64,221, Feb. 3. 47,692, Feb. 4, 31.0%, 
Including Exch P. “a :< — i ioners of National Debt, and_ | ae 164,860, July 14 62,561, Mar. 1 45,949, Mar. 4 29 981, 
Dated November 24, 1904. J. G. NAIRNE, Chief Cashier. | °° 3°777"" eit ne, sl SE a| ae dae a ee 
FRIDAY NIGHT. i isk 226,552, 31 55,641, June  — 51,620, June 4 28 154, 
scedi ; compar ith those c : ane vse) 187,631, Sept. 15 55,189, July 1. 66,421, July 4 45,735, 
ee accounts Cc pared wi : those ot the = oe 350.973" 90 61235 Auc. 4 46634 Aue. 4. 46634, 
ia ncrease. ecrease. | ~ 9. 195,045, Oct. 13 62,936, Sep. 1 38,843, *Sep.3 23,791, 
‘ . — a + ; z ere: 241,533 27 78,832, Oct. 5 54,665, Oct. 4 35,804, 
ee RET ONEE T onne atten Panne » S960 Biicsns 176,593, Nov. 11 72,491, Nov. 4 47,598, Nov. 4 47,598, 
PE. icabinecnee ne eenens 6usesen sede ¢ SETS -onerveses ae 
UND. 455. cad0siaskedssensacsanseeesesons ° <  enion 1,104,534 —--- 
Government SECUFILICS £2... .. ce eee eee eee eens ce = @ be we eee He ii 2 6 
UND. atensnkesnnsnnsdnesen0sse0anesa% FEE. Saennsiae - Total, 1904 ... 9,545,974, ” 1,281,560 ve 543,831, +. 402,296, 
ERS coh ben uchuohenssseeeskubeesesncaessepiun ba sant 46,5n | Correspondng | 9135660, 1,229,843, oe 547,839, .. | 368,721, 
Dy cas OPS6S6SE SDDS ON CLSSSERKED OL ONES EE STSRODS 11,243. ee total, > et ae x10 + am ance 433575 
cpsiacesaysabntibasisieksass iebbdevesens “o ~aeneeuk 35 Inc. or Dec. 210,314, ee 51,717, ee = 008, ae yl 
— <n 3508 im 230%) cfm 420% I lm 073% 3. lm 9108 
The following shows the amount of circulation, Bullion tr | gross total in as 
epartments, Banking Deposits, Banking S iti BB. cccces 10,119.825, .. 1,456,775,| ee 593,605, . 382 285, 
eee ing Deposits, Banking Securities, Reserve | BOS.i;°"""| ioosn742, 1, | SeeTSS. <. | 510337... | 385160 
and Rate of Discount, for three months ending November 23, 1904: | tno. or Dec. | + 91083 .. — 209.980, .. + 23,268, ad 2,875 
in 1903 = 090% ee = 7:02% -- 'ss 4°09% = 0'74% 
——. Cin congetiiee ES $ * The “fourth” fellon Sunday, t The “fourth” fell on Bank Holiday. 
a4, Coin and (excluding . 3 2 
Date. ‘Bullion, | Abroed OF | Hank Post Deposits] Banking | Reserve, $3 a PROVINCIAL CLEARING RETURNS. 
Bills). , i+ 
t. 3 ° = 9 . . 
— —_— pap! 1904 1903. Inc. or Dec. 
eS . at a a ee oe 
1904. £ £ £ £ £ £ % % | MANCHESTER— £ £ £ o%, 
Aug. . 36,753,873) 221,000 in oe 43,699,782 aaa 26,500,913) 534 3 Jan. 1 to Nov 12. .../214 527 300 207,935,600) + 6,591,700 3:17 
Sept. 7)/37,591,428| 912,000 in| 28,533,620 '47,965,327, 38,851,009'27,507,868| 574 — | ‘a 
14138°153°731| 144,000 in| 281117.550 \48'529'349 38387 514\se ae iol Hh i Week ending Nov. 19..| 4,801,700, 4,143,100/+ 658,600; 15:90 
21 38,390,342) 195,000 out! 27,835,255 |49,204,215 38,522,430!29,C04,987| 585 — | ——) |) ———— | ——_ 
28) 38,921,363) 528,000 in! 28,401,895 50,291,061) 39,686,425) 28,969,468) 57+ — Total to date ....../219,329,000,.212,078,700| + 7,250, 300) 3°42 
Oct. Pp rye 3,000 in 28,671,145 51,956,690; 42,022,486|27,682,777) 533 — ' _ —S 
37,051,5 618,000 out 28,405,200 49,269,843) 39,943,196|27,098,529 544 — 
19/36/853,115| 300,000 out, 27,979,550 |48,226,574) 38,701,803|27,325,565| 56; — | LIVERPOOL— 
= 26136,620, 7 Se out peer 4 50,143,765) 40,868,703!27,0/5,401! 534 — Jan. 1 to Nov 12 ere 1168 459,900'149,800, 400) + 18659500, 12:45 
Nov. 34,462,710 7,000 out, 28,249,555 |47,203,439) 0.541,251/24,663,375, 524 — ; 
9)33,806,876| 485,000 out! 27,934,205 146,362,028] 39,862,473 24,322,671 5a — reek ending Mov. 23..| SH0ANO) SERN 000) + — — 
16/33,402,224) 450,000 out) 27,686,270 146, 612,929) 40,516,830/24,165,954) 514) — ee perigee. 
23/32,855,653' 875,000 out! 27 489,810 '47,035,269: 41,096,222'23,815,843' 504|— Total to date ......:172,156,900'153,014, 400) 19142500! 12°51 
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[November 26, 1904, 
Subjoined is our usual table, 


> 
affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding date Nov.2l, , Nov. 27, Nov. 26, | Nov. 25, ; Nov. 33 

with the present week. | 1894. 1901. 1902 1903 1904,’ 
Circulation (excluding £ £ £ £ \ £ 

Bank post bills) ........ 25,111,430 29,284,850 28,731,310, 28,202,165 27,485,810 
Public deposits ......... 5,389,787 10,570,960 12,914,559 6,880,593 8,700,648 
Other deposits .......... 35,775,917 40,298,072 39,458,625, 37,695,547 38,334.62] 
Government securities 13,658,120 17,525,202 17,512,457 15,756,556 15,610,005 
Othersecurities .......... 18,590,395 27,215,466 50,578,653, 24,567,733 25,486,217 
Reserve of notes and coin’ 26,/06,702 25,860,427 22,398,561 22,141,071 23,815,843 
Coin and bullion 35,018,132 35,370,277 32,954,871 31,893,236 52,855,653 
Proportion of reserve to 

IN iin hee et eee 648 % 47 % 422% 494% 504% 
Bank rate of discount .... 2 % % 4% 4% 3% 
Marketrate, 3months’ bills 18 bya 4 3}, 4 445 3 
Price of Consols* ........ 10243 yl2 923 88}; 882 
Price of silver per oz, .... 254a 25¢d 2ltad 264d 27d 
Average price of wheat ..' 19 ld 27s ld 248 1ld 26s 9d 3s 24 
Exchange on Paris (short) 25 124 17} 2515-20 25.124-174, 25.183-23$ 25.133 -183 

— Amsterdam (short) 12.1-2 2.24-23 12.28-34 12.14-1é 12.1- “ly 

— Hamburg (3 montis) 20. 49-53  20.60-64  20.64-68 | 20.66-70 20.59.63 


Clearing-house return .... 116,107,000 157,73 5,090 171,902,006 159,020,000 176,593,000 


* New 2} per Cents.—Goschens, 


The amount of the ‘‘other deposits'’ compared with the ‘other 
securities,’’ showed in 1894 an excess of £17,1585,521, and in 1901 an 
excess of £13,082,000, in 1902 anexcess of £9,079.990, and in 1903 


an excess of £13,125 514. In 1904 there is an excess of £12,548,404. 

At the corresponding period in 1901 the Bank rate was 4 per 
cent., and the market rate was a little easier than it had been at 
3,46 to 3!2 per cent. for best three months’ bills. The ease was 
due to free disbursements by the Government. The market had, 
however, become heavily indebted to the Bank. ‘The Stock Ex. 
change was dull, and Home Rails were very weak. Silver de- 
clined from 26d to 253¢d per ounce during the week. 

In 1902 the Bank rate was 4 per cent., and there had been talk 
of a possible advance to 5 per cent. owing to rumours of large 
withdrawals of gold. These, however, did not take place, and 
the official minimum was not altered. Still it was not con- 
idered improbable that an early advance would be necessary, 


and the rate { 
from 31 to 37 
kxxchange was dull, and 
225gd to 21 11-16d per ounce during the week. 


r best three months in the open market went up 
per cent. during the week. Business on the Stock 
prices receded. Silver declined from 
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BIRMINGHAM— 
Jan. 1 to Nov. 12.. 


eee 

















‘| Week ending Nov.19.. 940,300 878500 + ' 61,800 7.03 | 
Total to date ...... 47,161,100 49, 49,726,400 2,565,300 5-16 | 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 12....... 67,382,900 68,358,400 — 975,500, 1-43 
Week ending Nov. 19.. 1,614;600 1.454.200 + 160,400 11-03 
Total to date ...... 68,997,500 69,812,600 815,100 117 
pRISTOL— - a. : 
Jan. 1 to Nov. 12...... 26,619,800 27,848,700'—1,228,900, 4-4 
Week ending Nov. 19. 587,300 561,900'+ 25,400 45 





27,207 100 28,410,60.:—1,203,500' 4 


[he principal items in the latest weekly accounts published 
py the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


no 


Total to date 


eeeeee 














| BANK OF FRANCE, 
i ions 
Comparative Increase 
Nov. 24, Nov. 1 Nov. 26, or Decrease. 
1904 1904 1903. 
Last Week Last Year 
ASSETS £ £ £ £ } 
Coin and bullion—Gold 106,111 0.0 105,879,906 95,901,000 + 232,000 + 10,210 000 | 
_ Silver 44,203,000 44,014,000 44,764,000 + 194,x0 156.0 
Government securities 15,704,000 15 104, 200 15.704,900 ; 
Discountand advances.. 45,252,000 45,525,000 53,835,000 93,000 8,604,000 | 
LIABILITIES, 
WOWS ovccesee «+ 170,112,000 172,045 530 1€8 674,000 — 1,933,000 + 1,438,000 
Government de posits -» 11,400006 8,527,000 7,661,009 3,078,000 + 5,739,00 
Private deposits . 20.629,C09 21.028.000 24,881 0C0 399,003 4,252.00 
| BANK OF RUSSIA, 
Nov. Oct. vov. 
| 1 14, 16/29, 1/14, 
1904. 1904, 1903. Last Week Last Year. 
AssETs, £ £ £ £ 
PE. ccevdeuécvdetanabed 84,835,000 84 257.000 63745,000 + 578,009 + 16,092,000 
Balance sbroad ........ 16,501,000 16,053,000 14,312,030 448 00 + 2,189,» 
Silverand subsidiaryecoin 7,044,000 7,127,000, 6 616,000 85,4 + 428,000 
Securities & short loans 26.721,000, 25,978. 00C 30,47u,000 257,000 5,749, 0) 
| Other loansandadvances 13541000 135,.99,000 12.746 000 242,09) 595, «0 
Securities belonging to 
EE anes opdcide wean 1,966,000, 7.104.090) 5.138,009 — 1,138,000 + 828,0°0 
Miscellaneous ....... 5,564,000, § 032,000 4,957,000 + 552,000 + 597,000 
Balances due by 
branches & treasuries 4,209,000 4,676,000 a — 467,000 + 4,203,C00 | 
164,181,000 164,326,000 $42,992,000 — 145,C00 +21,189,uc0 
LIABILITIES, 
Notes in circulation ,... 84,513,000 82 682,000 59,699,000 + 1,631,000 + 24,614.00 
Capital of the bank 5,504,000 5,504,000 5,504,000 7 
Deposits and current 
MOCOUNES. ...-cccesecee 15,170,000 44,442,000, 46,151,000 723.0 0 981,00 
Treasuryaccount ...... 22,481,000 23.350,00C, 21,184,000 349,00 1,2397,0 0 
Miscellaneous ......... 291,000 6,189,00° 6,096,000,+ 102,00 + 195,00 
Balances due to branches 
and treasuries ....... 422,000 2,179,000 4,358,000 1,757,000 — 3935,000 
164,181.00 164.326 O% 142 992.0% 145, 00 4 21 189,000 | 
IMPERIAL BANK OF GERMANY. 
Nov. 14, N f Nov. 14, 
1904. 1904. 1903. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coinand builion ...... 48,124,900 $46,000 44,807,000 + 2,278.0 « 3,317,000 
Discounts and advances 42,586,000 45,568,00., 49,279,000 -- 982,000 — 6,693,uu 
LIABILITIES, 
Notes in circulation .... 64995,00C 67.044,000 64,410,000 2,051,000 +  583,0°0 | 
Current accounts ...... 26,715,006 231 2,000 24,894,000 + 3,521,000 + 1,815,cc0 | 
AUSTRO-HUNGARIAN BANK. 
Nov. 14, Nov. 7, |} Nov. 14, 
1904 1904. 1903. Last Week Last Year 
ASSETS, & £ £ £ £ 
Coin and bullion—Gold 48,701,00C 48 672,000 46,495,000 + 29,80 + 2,208,0¢ 
ai Silver 11,995,000 12,974,000 12,112,000 + 21,000 — 117,CCO | 
Discount advances, &c. 19,776,000 21,600,000 16,503,00C — 1,824,000 + 3,268,00 


LIABILITIES. 


| 
| 
— | 
senna 
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| Circulation 
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_NATIONAL BANK OF BELGIUM. 


Nov. 17, | Nov. 10, , Nov. 10, | 
1904. 1904. 1903. Last Week Last Year, 
ASSETS, # £ £ £ | £ 





| Coin and eee 

— securities ... 
LIABILITIES, 

Notes in circulation 


4,944,000 4,846,000 


122) 22{113,000, 21,908,006, 21,075,900 + 
25,822,900) 26,173,000) 24,980,900 


4,858,000 + 98,000' + 


205,000 + 


86,0C0 
1,038,000 


371,006 + 822 








Current accounts ...... 2,976,000 2.594.000; 2621.000+ 382.00 + 355,009 
; NETHERLANDS BANK, 
Nov. 19,, Nov. 12,, Nov. 21, 
‘1904. 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ 
Coin and buliion—Gold 5,525,000 5,523,000 4,114,000 + 2,000 + 1,411,000 
os Silver 6,068,000 6,009,000 6,354,000 59,000-—- 296,000 
Discount and advances 9,517,00) 9,635,000 11,105,000— 116,000 — 1,588,000 
LIABILITIES, 

Notes in circulation ....; 21,381,0C0 21,691,000 20154.000'— 310,000 + 1,227,000 
EE. cnccaxuaccens 489,001 511,000 589,00'\— 22, — 100,000 
NEW a ASSOCIATED BANKS. 

19,; Nov. 12, | Nov. 21, ee eae 
‘908. 1904. 1903. |Last Week); Last r. 
ASSETS, £ £ £ £ 
© ONIN a ka ccccccncccccasis 44,784,000) 45,312,000; 30,590,000; 528,000) + 14,194,000 
Legal tenders ..... esas 15,128,000, 15.270,0C0} 12,553,000 142,00€'+ 2,570,000 


Loans and discounts... ., 222,542,000 225,018,0C0) 177,446,000! 


LIABILITIES 


2,476,00C | + 45 096,000 
24,000|— 766,000 
3,234,000) + 62,510,000 
4,000) — 2,644,000 
670,090) + 16,764,000 


803,000 | + 15,628,000 
138,000! + 1 126,000 


eudeenwseens 8,453,000 8.462,000' 9,204,000|— 


Net 
Government De posits) 251,976,000 235.210,090 169,456,000) 


Government De- 
4,676,000 


deposits (inc. U.S. 


DOGS . ccccccccccccces 4,680,000 7,320,000] 


59,912,00. 60,582,000 45,148,000} _ 
57.994,000' 58,802,000; 42,365,000 = 
1,918,00f, 1.780.000 782,00! + 


legal reserve 
!Lxcess of actual reserve 


In the above tables the Reichsmark is converted at ls; the Austrian crown 


at 10d; the Dutch florin at ls 8d; and the franc, lira, and pes¢ta at 25 per & 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—The 
rather freely from the Bank at the beginning of the week, 
the supplies thus obtained brought about a_ temporary 
At the close, however, loan rates have 
2+ per cent. for a day or 
German demand for 


market borrowed 
and 


stiffened up, the terms being about 


a week. With the slackening of the 


no change would be made 

Che Bank is now in control of the 
its rate unless fresh demands upon its resources arise. 
best three months’bills has been 
with only occasional transactions 
Bank returnshows that payments 
of £1,526,874 in 
the public deposits, and a reduction of £1,104,534 in the 
! priv ite de acaitts while the extent of the market borrowings 
an increase of £779,392 In 
alue of the Bank’s stock of bullion 
than last week. The gold 
and there was 


market, and will not put up 
In the 
open market the rate tor 
maintained at 3 per cent., 

fraction lower. The 
into the rn have caused an increase 


trom the Bank is a ated by 
Other Securities. The v 
is £32,855,653, or £546,571 less 
withdrawn for export amounted to £575,000, 
quently a return of £328,000 in coin from the 
culati on. The note circulation de creased by a 
£196,460, and the net loss of reserve was £350,111. 
amounts to £23 315,843, and the proportion of reserve 
than last week at 


home cir- 
sum of 
It now 
to 


const 


| li ibilitic sis I \ i ywer 505 per ce nt. 
The aubieins »d table shows the rates quoted from day-to- 
day during the week: 


SOLE . 2. cc cccccccccsecccccecccs 
Fortnight (at last Settlement) .. < 
Deposit allowances :—banks .... 4 


were 

0 ba ta 
ir Loe he 
Or ba =f 


Last | | Pri- 
. |Mon. Tues.) Wed. ! Thur. 
week. Sat oO 1 Ved. Thur iay. 
. % 1% |% | % 1%) % | % 
Bank rate .......-+eeeeeeeeeeeeers 3 3 3 3 3 3 3 
| Market rates of discount:— y 7 B 
60 days’ bankers’ drafts .......- a St 5 3 3 3 ; 
3 months’ do .......-eeeeeeeeee S ts 3 3g 5 3 3 3 13 3 
4 months’ do ... 2... eee eee ees 3 3k 333) 3 3 3; _ oR 
6 meme? GO oc cccccécccscceccet 5 34 Sh | 38 oe . 5a ie _i@t } 
Loans :—Day to day .......--++++- 2 25 j 2415 232 2 3 
2 422 3 24 2 3 
5 3 
l 
2 


Circulation 70,482.0C0 72,459,00C! 70,674,00C 1,977, 00% 192 000 | 
BANK OF ITALY, 
Oct. ol, Oct. 20, Oct. 31, 
1904. 1904, 1903. Last Week Last Year, 


ASSETS. £ £ £ £ £ 


Reserve—Gold coin and 
WURISIOME ccccceecs 18,753,C00 18,815,300 17,224,000 62,000' + 1,529,000 
— oreign gold bills 5,589,000 $595,000 3,442,000, — 4,006 55,00 
— Silver \ 3,059,000 3,021,000 3,286,000 48,000 217, ¢ 
State notes &smil.c shal Ang¢é 460,000 153,000 625,000 — 99,000 — 166,000 
Discount and loans .... 12,037,000 11,246,000’ 12,932,000 + 791,u00— 895000 
Public stock & State lo’ns 8,415,000 8,460,000 8,350,000 — $5,000 4 55 000 
Credits,intern'l& abroad 7,274,003 6,485,000, 5186,000 + 789,000 + 2,088 (0 
LIABILITIES, 
Note circulation........ 36,944,000 36,301,000 35,841,900 + 643,000 + 1,103.0 0 
Currentaccounts ...... +,.25],uu0) 4,290,000, 4,052,000 39,0.0 + 199,00 
Deposits at notice 3.539.000 3,645,000 5,462 .000 104,000 + 77,000 
BANK OF SPAIN, 
Nov. 19, | Nov.12, | Nov. 2i, 
1904. 1904. 1903. Last Week Last Year 
ASSETS, £ £ £ £ £ 
SNE .. sancengacnetunsas 14,862,0.0) 14.856,0UL) 13516 00L/ + 6,00 654. 0 
BG iconeeccencecdscks< 19 842,00; 18 745,000; 18,950 00U)+ 1,697..0.;+ 912,000 
Loans and discounts....| 47,204,000) 46,992,00u; 48 835 000! + 212,000; — 1,652,000 
Spanish 4% stock..... 14,770,004 14,770,0 14,770,00c ee } ee 
Treasury bills, obliga | { 
BM .. ckccecccaas 6,000,000, 6,000,000; 6,000,000 ‘i | «e 
LIABILITIES, | } 
Civoulation ............| 64,913,00 | 65,510.00 | 65,198.00 |— 597,001\— 285,000 
Deposits and current} | | 
RT re «-, 24,610,000, 24,476,00, oe i+ 164,L00) ee 
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Discount houses at call ........ 2 
At notice eee 
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[he following is a comparison with previous weeks :— 


fs 


54 ¢ 


B.. 
“3} 34 


18.. 


ae 
ied 


a> Bank Bills. Trade Bills.* 

@5 —— 

Ea 3 Months.'4 Months. 6 Months.|5 Months.4 Months.;6 Months 
1904. | % % a % % 

Aug. 12...2 23) 2% ) 23 3 | 38 3} 3 2) 33 A 34 4 
19...14 24) 23 13) 23 3) 3 $} 3 + 3 4) 33 2 

26 (2 23/248 § | 2% | 3& 3| 5 2) 33 34 
Sept. 2../14 2/|2¢4 42 25 34} SA 3) 3 2 5% 4) 33 3 
9. 1 13] 24 § | 23 3,3. 33; 3 3 | 34 y 
16../14 3) 2% as! 2B 3) 28 | 28 3 5 34 
23..\14 3 2g sn} 28 a) 26 3 | 2s 2 34) 33 4 

30. ./2 24] 24 24 23 | 24 i 23 3 | 3t 
Oct. 7 j1 14) 2 34) 23 23 3] 2% > 23 3; 3 33 
14 {13 4) 2 4) 24 R! 24 | 24 23 3} 3 34 
21../14 | 2; 4 24 | 2¢ 23 3 | 3 34 

28 .|3  34| 2 24 ; 3 3 33 33 | 34 

| Nov. 4../24 34) 3 3 34} St 33 34 

24 34) 2 34 

2 212 | 38 

2 2312 3g 
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* These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required. 


| gold. there was not much expectation of an advance of the 
Bank rate this week, though the actual announcement that 
was received with satisfaction 
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There has been more inquiry for bar silver this week. The | The discount oun itions current in the chief continenta] 
opening price on Saturday was 263d per ounce. A _ few | cities are as follows :— 


special orders for immediate delivery caused a rise of jd on | Bank 


a Open Bank Open 
Monday to 273;d per ounce. There was a good demand on — Market. _ Market, 
Tuesday, and, the market still being short of supplies, the | | Paris ...... 3 May 24, 00} 2'; Genoa...... 5 Sep. 22 '04) 33 
price was fixed ;;d higher, at 27!d per ounce, at which it | | Berlin...... 5 Oct. 13,04; 33 Geneva .... 440ct. 27,'04 41 
remained on Wednesday. There was a relapse of }d to 27d Hamburg .. 5 Oct. 13, 04] 34 St Petersbrg 54Feb.18, 04) nom. 
per ounce on Thursday, but a recovery of yd has taken Frankfort .. 5 Oct. 13,04] 3{ Madrid .... 44Sep. 24, 03} 3 
place to-day, making the closing quotations 27;:,d per ounce | Amsterdam . 5 July 7,'04) 215 Lisbon . .. 5qJan. 1, *99} 
for spot, and 263d per ounce for two months’ forward | Brussels.... 3 Dec. 31, '03} 23 Stockholm... 5 Oct. 13,04" 44 
delivery. Vienna .... 33Feb. 6, '02) 3: Christiania... 5 Oct. 14,04} 5 
. g lee PROMO co cscuc Sep. 22, '04] 9 agen. 44M , 
The following is from Messrs Pixley and Abell’s Circular, Tori 6 sep. 2 ‘0 ! 33 Copenhagen. 44May 21, ’03) 44 
) urin...... & Sep. 22 '04) 3} 

dated November 24th: ; 

Gold.—Bar gold, fine, 77s 11d per oz standard; United States At other centres the latest recorded quotations are: 
gold coin, 76s 6d per oz; German gold coin, 76s 6d per oz,| __ 7 % 7 % 
noming il; French gold coin, 76s 6d per oz, nominal ; Japanese yen, New York (call money) 5; Calcutta, Bank min....... 6 
76s 6c per oz, nominal. ° 


Ditto (endorsed Bills).. 33 to4 , Bombay, Bank min....... 
Silver —Bar silver, fine, 27d per oz standard ; bar silver, two 


‘ The following are the standards for gold points 

months’ delivery, 268d per oz standard; bar silver containing rincipal gold ane § P ts of the 
5 grs go ld, 27$d per oz standard; bar silver containing 4 grs gold, P sé ee 
276d per oz standard; bar silver containing 3 grs 


gold, 274d per Francs. FRENCH, Marks, GERMAN. Dollars, AMERICAN, 
24 ‘ oo | 25.324— -mille fc : .52—5 pe 3 89—5 ve 4 
Oz stand: ard ; cake silver, 29;,d per oz; Mexican dollars, 27d, fo a —— e208 Us = . “eee mille for us oan pel oo mille for us 
nominal; quicksilver, £7 15s, 3 per cent. discount. 4 


25.124—4 p. mille agst us , 20.35—5 p. mille agst us 


| 4.827—8 per mille agst ug 
The latest exchanges are :— 


The India Council on Wednesday offered for tender 
Rs. 10,000,000 in remittances on India. The tenders amounted | French “cheque” exchange 25f 15c, or 3 per mille against us. 
to Rs.63,810,000, at 1s 4,;;d to 1s 4}. 


The following state- | German short exchange .. 20m 37pf, or 3 per mille against us 
ment gives the result of the sales from the beginning of | New York exchange ! 


the current financial year :— “Cable transfers” { °*** 4-87, or § per mille for us. 

















April 1, 1903, to March 31, 1904 .......... 350,794845 .... 23,457,514 THE STOCK MARKETS. 
April 1, 1904, to November 16, 1904 ...... 179,395,779... 11,980,360 Ss Cn one wee 
Week ending November 23 ............4+ 12,015,000 .... 805,205 TICKET. Account, 
—_ — ee November 29 November 30 
: = 191,410,779 ..+4 12,785,565 | December 14 and 29 December 15 and 30 
Allotments asm Sect Friday :— Consois, December 1 and January 5. ; 
Wednesday ...... 3.650.000 ee ee (At 1s 4ad, about Thecheck administered to the revival of public interest in 
we Chee 2,629,000 in bills on Bombay ........ 15 per cent., and} the stock markets by the recent advance in money rates has 
* neers sae in bills on Madras occccccc\y above Wy fu utis , continued, and business during the week has given the impres- 
-+--++ 2,168,000 in transfe rs on Bombay. ) per cent. 


sion of restraint, though the tone, except in certain groups, is not 
Next week Rs. —_ 000 will again be offered. altogether depressed. Consols have kept tolerably steady, 
Mr Maurice G. C. Glyn, of Messrs Glyn, Mills, Currie, and | and other securities of the gilt-edged order have, on the 
Co., has been a ted a director of the London and Brazilian | whole, shown an upward tendency. The Foreign market has 
Bank, Limited, in the place of his father, the late Hon. Pascoe | been firm, confidence as to the Far Eastern War being kept 
Charles Glyn. | within its present limits havingrather increased. The Home 
An agency of the Standard Bank of South Africa has been | Railway market has been dull for the most part, the prevail- 
opened in Hamburg, at Poststrasse, 3 Ecke Neuerwall. ing conditions as regards weather and traffic being somewhat 
The Court of Directors of the Bank of England at their depressing. There are, however, some few instances of 
meeting on Thursday agreed i 


to recommend to the pro- | jmprovement in market value. Canadian Pacific and Ameri- 
prietors in April next that Mr Alexander Falconer Wallace, | can Railways have fallen back, mainly owing to the uncertain 
the present Deputy-Governor, monetary outlook in New York. Grand Trunk stocks, on 
| the other hand, have been in moderate request. 
Campbell, and | 

Co., of 23 Rood lane, a director of the Bank, be elected 


Hudson’s 
Deputy-Governor for the year ensuing. 


| pUty-\70 ; | Bays have hardened again, and Trusts and Gas stocks show 

The foreign movements of gold to and from the Bank since | an improvement. In the Mining markets, Kaffirs have been 

last week have been as follow :— dull, while Rhodesians have again been in demand on 
ARRIVALS. £ WITHDRAWALS. £ - fi i 


be elected Governor, in suc- 
cession to Mr Samuel Hope Morley, and that Mr William 
Middleton Campbell, of the firm of Curtis, 


Foreign 
Railways are good —s Mexican Southern being a pro- 
| minent exception, owing to special circumstances. 


reports of a further gold discovery in the Victoria district. 
Mon., Australia .... 25,000; Sat., Egypt ....... - 300,000 ; 


T Vial 20.000 Westralians are quiet, but tolerably firm, and Copper mines 
OO8., MARR <csccsve a . 4 5 oh . anbl 5 i 

: , i ‘ ’ ave undergone a slight setback. 

Thurs., Montevideo . 50,000 | bave underg — 


»  Bermuda.... 10 000 | Home and Colonial Government Securities.— There 


a ‘has not been much change in monetary conditions, and 
| me TOE ccsarnnaus 380,000 Consols, while passing through fluctuations each day, have 
LONDON COURSE OF EXCHANGE 


NOE CHUxX scccccvcccse Sa0000 


' usually ended about where they began, and there is no more 
than a fractional change as compared with last week. 





Irish 











. Price Negotiated on ’Change. Land stock, the War Loan, the Transvaal Loan, and India 
On, Usance, Nov. Nov. 12 stocks are each } higher on the week. In the Corporation 
OV. Is avOV. ® } . . ° ° ° 
ae eto | list, Metropolitan Two and a-Halfs have risen }, the only 
DANE ccvccsscnvssvecsnsecsseess Cheques 25 15 25 20 | 25 133 25 18; other change being a rise of a point in Portsmouth Three 
soos cosceececcosevoeeercons — = 34 = a7 So sm ro 374 | and a-Halfs. Colonial loans are steady to firm, the feature 
S BS ccccccccccceseccscccsee c & vo 5 ° . , s ° 
—_................ Cheques 12 1 12 15 2 1 bP “Tt | being a pronounced advance in Newfoundland issues. A 
— (abke hb Osea bosses 3 months . st 3 32 = 33 12 «32 | small improve ment is shown in several ¢ Jue ensland stocks, in 
DD cibbehew eee eitnsssesaseenn 5S 3 59 20 63 sass : 
MURMIN, ..... <<: ccocccccccces : 20 59 20 63 | 20 59 20 63 | New Zealand Three and a-Half, Cape Four, and Ceylon Four 
ESET i 20 59 20 63 | 20 59 2 63 | per Cents. 
Vienna and Trieste ............ es 24 21 24 26 | 24 20 24 25 eeeenonemeccnrenion 
Antwerp......... Se ian iad me 25 36 25 413 25 36% 25 413 | se - CLOSING PRICES. ———- | Move 
NN i cee ediee 7 ac 254 2448 254, | Last | ‘ 
iets at ee 55 25h 244% en Week, Sat. | Mon. | Tues.’ Wed. Thurs.| \Priday| ment. 
Genoa, Naples, &c. ..........0. ” 2 414 2& 464 25 413 25 463 &% red. 192388 4, 88% 488.3, “88 | 88 88 88 i| ; 
Madrid, Barcelona, &e,  ....... : Ain Std Si Stig | Come, 2H cod tsa Hae Aha EG A ee deee A ASB 
Lisbon 690055 )d0002 00906500080 ” 444 444 . 445 444 cn | 29%, red. 1905...... 941 942 3,944 3/942 3 944 3) oad 11944 3 oe 
Switzerland Cee eeerevecesesesecs ” 25 45 25 50 25 45 25 50 24%, red. 1905 aes 874 5 874 3 874 2 874 3} 874 3 874 d 874+ ‘| ss 
; and23% Guar. 949 93 1 1} 89°901) 892904) 
FOREIGN RATES OF EXCHANGE ON LONDON | 89490 | 69490 | 894903) 89,903, 89,904) 89]904 ne 
ae i Se Reins 974 8 | 97h 8 974.8 974 8 Th 8 | 973 831 973 ail 
Rates Rates Exchequer 3% Bas., | 
ae of Ex- |Usance. — of Ex- Usance. red. 1905 ...... 99 3} 99} $994 3,995 3 99h 3) 995 3] 995 Wl .. 
**| change ates.| change, | Dored, 1907...5.. 98g | 982 §| 98g § 998 4 988 {| 98g 4) 98g 4 .e 
Local Loans 3% Stk.| 964 4] 96¢ 4] 964 3) 964 7 964 7 964 7 | 964 7 \+ 
Paris .......Nov.25 2515 Ch’ques Rio Janciro.....Nov.25 12% gO dysat | Trans. Cov. 3% Stk 966, 1] 96h | 964 7 MAT Bek DI Sek TL Seat 
Amsterdam. — 24 1205; Short. DoPm.onGold 25. 1274, “¥*S"| India 34%red- 1951. .\105t 3]105g 4/1054 3\1054 4} 1054 6 [1054 6 (1054 6 | 4 
oo : ee ' cs ; : est Of red. 1948 ..\ 944 31 944 3) 932 3) 94h 3 4b 5 | 944 5 944 5|4+ 1} 
— seeeee - = 2s 3% Montevideo.... Oct, 28 — 90 dys st | = Whey, 1926 80 41/80 4:80 1! 80 4 80 4} 794803/79¥ 80})— 
IO cceces - 2 mos. ng Sng Oo pore) ee < . - 
Hamburg ...— 24, 20°354 | Short. Melbourne .... Sep. 213 die}pm'60dysst | ,,° ees. -| 6 9165 4) 65 9165 9) 65 ‘| 65 4] 65 i « 
Frankfort ...— 25 20°35 ”» Sydney ........ a 3 dis4pm 4 Met. Cons. 58% .-.-'105 gil05__ 9105 9'105__ 91105 054 a 
Vienna ....| — 25, 25°954 ” Adelaide ...... -- i distpm) ,, 
Bt Petersbrg — 24| 9360 | 3mos. Calcutta ...... iov.a8* 14m) tel'g’ph| Foreign Government Securities.—There has been no 
New York..|— 25, 4843 60dy at Bombay ...... — 25 1/495 \transfer | news of a definite character from the seat of war. Japanese 
seen eee) oi = oh Sight. Shasybel® nent ae = ma transfer | issues have moved up } to1, and the Russian Transcaucasian 
iisnxsass }— 24 25:14 | \ ee ' = | loan has risen 2, while several Chinese loans area point 
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higher. French Rentes, Spanish, and Portuguese show some 
improvement, and all the Near Eastern securities—Turkish 
Unified, Bulgarian, Egyptian, and Greek—have appreciated 
more or less. South Americans have been in good request 
generally, Argentine Rescission bonds having risen 13, and the 
other loans are to 1 higher than last week. Brazilian and 
Chilian loans have also been put up } to 1 all round, and a 
smaller rise is recorded in Uruguays. The * rubbish” stocks 
alone have given way, lower prices being quoted for Vene- 
zuela, Costa Rica, and Honduras. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 





“ Making-up” 


7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Nov.9. Oct. 25 
Argentine 5%, 1886-7 .......... 1033 .- 1035 .. + 4+ .. 103 .. 10354 
Do 1891 Funding ........... - 1034 .- 105% «.. + - oa ~ 1034 -- 1032 
Do National Cedulas“B” ., 45x oe ROS cw ce ee oe SR ee SS 
Brazilian 4% Bonds, 1889 ..... . 81 ee 825 «we + 12.. T9§.- TS 
Do W. of Minas 5%.......006 Se owe 933 oe 4 ice DO ee Se 
Bulgarian 6%, 1892 .........e0e 964. 974 eo © | co Sece DB 
Chilian 44%, 18996 ...cccscccccece BSA ne wee «se lL « aw. OB 
Chinese 7% Silver, 1894....... ° 895 ee 90} co 8 —_ = 
Do Gold 1896, 5%....... oe0e 100+ ee 1004 aol Sse Dee TS 
Egyptian 4% Unified Debt .... 105 ee 105 se se «« coe eeu 
Do 34% Converted ......... - 100 ee 100 es -- 100 .. 1003 
PINE. dcndceviseiaccececs . 28 ee 98 ‘ins, 6 co ORR ae OF 
DO DOTes BOGE vccicccscscce e ST2 lke 98 oe + * ve ee 
German Imperial 3%, 1891 .... 884 .. 884 .. + 2 ce 82 .. 872 
IP as cnn as cencecceuce 47 47 oe ee «es ce Tce VE 
Do Monopoly, 4%. ...cccccece 48 ee Ge ue & Ree CB ue VG 
Hungarian 4% Gold Rentes.... 102 se me orate? ee 
Italian 5% Rentes........scccce 104 ee 1043 4 > oc 1058 oe 103} 
Japanese 4% Sterling .......... 74% . 744 1. + S66 732 eo tan 
Mexican Conv., 1899 ......... « wae 26 See  ee-ce 4am 1034 se 103° 
Peruvian Corp. 6% Debs...... 984 ke $9} t SF «es Bw SY 
Portuguese (New).............. Om as 65 oo + Fee A. 64 
Russian Ser. II.,4% ......... ‘ S5q ee 93%, Sie Sew. So 
Spanish 4% Sealed ............ 882 .. 89g .. + lg... 875 .. 86} 
Turkish 34%, 1894............06 Se Ge ws Oe 
eee 866i .. 866 . + Sve Seu Oe 
United States 4%, 1877 ........ 108 -» 108 ike Seem de 
DO NOW Fie. vcccceccerecccee « BRR co SRR ae se 22 ee ss. wt ss 
Uruguay, 34% Bonds ......... ‘ 61 ee Ge oat Wes Gia. @ 
Venezuela 3%, 1881 ........... ‘ 42h we 42 eo — tee 405 .. 385 


British Railways.—The wintry weather which set in 
early this week caused consider: able inte erent ye traffic in 
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Div. % Receipts for Week 





THE ECONOMIST. 











1911 


the North and Midlands through snow blocks, and this with 
a round of the rather discouraging traffic returns caused 
depression in the Home railway market. The heaviest losses 
in traffic were £7,027 by the North-Eastern, £6,000 by the 
North. Western, £4,199 by the Great Northern, and £2,786 
by the Midland, and the stock of each of these companies has 
fallen a little. The Great Western returned an increase 
of £6,800. and its stock is quoted the same as last week. 
Great Centrals remain in good demand, and have further 
advanced in market value; Metropolitan has also risen two 
points, on the expectation that it will be working with electric 
traction very early in the New Year. City and South London 
shows a small advance. As regards the stocks of the 
Southern lines, 
balance, and South-Western are also steady, while South- 
Eastern issues have declined to a small extent. The Scotch 
stocks show weakness, owing to the heavy snowfalls in the 
North, which have almost stopped communication on some 
sections. Caledonian, Glasgow and South-Western, and 
North British are all quoted lower than last week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £20,268, equal to 1°3 per cent., for 
the week, as compared with the corresponding week last year; 
and the 
£771, equal to oy per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £158,405, or 0°4 
per cent., while on the Scotch lines there is an increase of 

21,991, equal to o'6 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
| EI ectric Traction Company for the week ended 18th ult. 
rete :d to £22,253, as against {20.760 for the corresponding 
|’ week last year, on a total route mileage this year of 407% 
| 
| 
| 


miles, against 393% miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,124,533, an increase of £92,659 as compared with the 
corresponding period last year. 


RAFFIC RETURNS. 











s | s 
Revenue Ist Half, 1904.| per Ended Nov. 19. Traffic Gost = Aggregate Receipts this Half-year. Aggregate | 
ie /Annum. ea 8 ot ; wa per Mile fn otal Miles Ope 
<6 te Name of Railway. G5 <set® <3 a7 per per this Half-year. ae Oe 
Gross Work- | Fixed = =$ ge (852 33 | 2¢., Week. @ Passengers, &c. Goods, &c. 
Re- ing Ex- Ch'rges|=™ ..™ S68 | 82S! 8 |e io Mile. = - 
ceipts. |penses. las Zs E68 S52 Mg | SEX 19041903 & | 1904. | 1903 1904. ~=1903 ~—- 1904. | 1903. | 1904.| 1903 
£ £ £ y ae 4 ENGLISH. £ £ x £ 2,2 z £ z z * z £ & 
355,019] 179,810 82,852'9 10 Barry ...........csccccccs a .. 13,439 13,910) 336 323 145,840! 2038} ; ‘ a 252,522 255,466; 40) 40 
§2,571| 32,876 19,991 nil. nil. Brecon and Merthyr...... 457 1,675 2,132. 2,110, 35 34 35,935; 6 13,000 13,062 30,697 28,850 43,697 41,912; 61 61 
152,262! 104,356 68,746 nil. nil. Cambrian ................ 2,065 2,431 4496 4,841 16 19 18550) 2 97,288 96,15! 61,147 61,669 158,435! 156,890! 280 2655 
184,962 95,126 28,8531 4 4 Central London .......... ia ne 7,057 7,133 11761189 650,122, 94 a4 aa < é 124,913, 125,271; 6 6 
80,204; 36,569 25,:77/ 2 24 City and South London .. a , 2,963 3,030 474 4-4 é ; , << . 52,775, 54,689 64 64 
237,357) 129,738 104,774| 24 4 Furness ............ceceee 2,428 5.193 7,621 8,273) 55 69 79,024 77,903 129,146 151,303 199,t70 229,211; 139 | 139 
1732,484/ 1158,732 672,959 nil. nil. Great Central .. --, 16,268 47,015 63,283 63,134! 137 149 465,523 452,786 938,608 930,929 1,404,151 1,383,715 465 465 
2735,686| 1781,177 874,886, 42 13 Great Kastern ........ -- 50,400 46,600 97,000 100,900 83 89 1,402,200 1,389,200: 833,700 899,300 2,295,900 2,28 «,50 ! 1,192 1,1844 
2822,510/ 1836,201 748,177 4 3 Great Northern ... 39,053 65,240 104,300 108,499 78 80 1,068,808 1,074,957 1,289,153 1,335,114 2,337. = 2,410,071 1,387 ‘ 
19,355} 13,663 12,971! 3 -. Great Northern and City... aa on 1,505 .. a ee it al 2 
5798,978) 3712,018 1805,116 7 4 Great Western............ 89,500 130,800 220,300 213,500, 81 79 2,526,500 2,476,200 2,390,100 2,402,960 4 oie 500 4, 873, 100|2, ne 2,708 
235,638, 142,137 78,069 2 nil. Hull and Barnsley........ as "9,548 9,511 131 133 ‘al aa ne 193,745, 191,237) 73 
2598, 364! 1571,503 869,793! 3 3 Lancashire and Yorkshire 31,7 720 64,630 £6,380 97,199! 163 16? 1,054,734 1,035,008 1,224,674 1, 195,7 765 2,279,408 2 232,773 5714 sh 
6887, 389/ 9436,04/ 2:62,.35 ¢¢ 5 London & North-Western 92 ,000 160,000 252,000 258,000 129 130 2,693,000 2,695,000 3,674,000 3,176,000 5,772, 000 5,871,000 1,9454 1,945 
2470, 153! 15¢0,8 34 634,006 8 4 London & South-Western £2,109 30,40) 82,500 81,400 81 81 1,393,700 1,375,300 575,100 575,90) 1,966,800 1,95! 200 1,009 1,008 
1567,822) 966,416 437,795| 73 | 24 Lon. Brighton & 8. Coast.. 33,773. 17/289 51062 52'475 105 108 1,102,469 1,093,976 348,992 341,416 1,451,66: 1,435,392) 487 | 487 
228,577) 147,2/6 53,709, 84 | 4 Lon., Tilbury, & Southend Sos 2,470 7,521 7,510 95 93 166,734 161,537 49,077 49,484 215,831 210,988 &1)/ 81 
64,780) 28,609| 2,217/27 €4 Maryport and Carlisle .... 784 1,326 2,110 2,151; 51; £0 aca a es ps 44,943 46,131] 414 444 
443,455) 207,842 162,961, 3 | 3 Metropolitan... eed: .. 17,294 17,216} 247, 269 a ‘<a 344,755 339,292) 704' 64 
212,771) 115,156 111,031 / nil. nil. Metropolitan District .... ee 7,155 7,696; 298 31S - , 135,103 141,672) 24 24 
4599, 387! 3506,470 1429,117/ 53 44 Midland .................. 59,725 150,273 209/918 212,734) 159 154 1,674,200 1,663,934 3,010,213 3,131,658 4,689,413 4,800,592 1,3303 1,3764 
475,866 2571,370 833,753 6 | 5 North-Kastern............ 44,587 118,441 163 028 170,055 98 100 1,380,630 1'355,315 2,351,661 2,402,409 3,752,191 3,757,727 1, 5555 1.6564 
267,151} 163,987 47,128 64 6 Horta London..... acne 5,107 3,826 8,637 9,734! 719 &05 109,023 118,668 = le 77,418 178,254 195,036 ws 32 
5 9 on 2 N. Statfordshire—Rail... 4,342 10,790 15,132 15,141 79 | 109345 110,673 5 20,058), 6 9 | 1 
460,844) 275,633 119,901| 44 3} { EL dh xeadawe oud én ia aa 1,524. 1,546 13. 13 { a 28,797 29,855/ 345,556 560,596 1119 119 
156,8 6} $0,557; 30,211! 8 | 84 Rhymney ................ a a 6,222 5,859 82 77 29,885 2015 a 114,443, 112,954, 76 | 176 
14684565) 940,139 497,289\ 44 4...) eastern & Chat. Rail. £0,337 22,477 72,854 74,511 113 116 96,042 $2! 1,570,698 1,585,795 443,940 442,010 2,014,638 1,997,£03' 645 | 6435 
484,795; 271,019 103,506; 33 4 Taff Vale.................. 3,733 13,622 17,355 19,904 140 156 78,823 763 €9,997 90,535 272,837 287,704 2,884’ 378,233, 1244 1245 
Scotcgs. 
2127,489'2115,913 695,243 4 3} Caledonian® .... 26,101 54,°95 81,096 80,744, 82 89 47,832 1064 549,025 549,854 859,965 856,143 1,408,990'1,405,997/ 908 880 
882,440, 514,308 245,592 44 | 4 Glasgow & South-Western* 11,748 13/506 30,654 30.602, 73 73, 38,099 63 270,421 270.770 321,491 327,463. “591,912 '598,233 = 4133 
247,766 127,120 103,555 43 44 Great North of Scotiand* 3,718 4,811 8,529. 8,978 26 26 21,088 725 $0,616 88,944 72,490 73,398 163,106 162,342 336 
259,948! 147°741 96,842 C6 I Oe EE occ cdcccecences 4,465 3,175 7,641 7,952 15 17, 14,453 502 126,005 124,313 59,727, 61,182 18,732, 185,495 3924 4924 
2267,299)1153,899 892,233, 24 1} North British*............ 27,880 57,864 85,744 85,377! 66 64) 66,t29 474 ea i éa «+ 1,528,50 1,503,261 1,308.1 Sou 
| IRISH. 
69,025; 43,750 18,202 6 5 Belfast and County Down = 1,591 901 — 2,423, 33 32 19,088 129 50,585 50,278 15,033 16,041 65,623 66,319, 764; 764 
130,436, 84,996 45,111 nil. nil. Dublin, Wick., & Wexford - 021; 4,743) 35 32) 16,349 125 se ee es 118,966 ae 160 144 
461,647) 269'215 89/192 63° 64 Great Northern .... 8,678 9,53) 18 208 17,886 34 32 15,836 159 237,390 237,615 191,086 181,406 418,476 419,021; 534| 534 
645,968 400,70 170,964 24 4 GreatSouthern & Western 10,722 13.510 23, 232 23,634, 22 22 13,301; £34 309,480 307,890 267,689 269,781 $77,169 ear, 671 1,077§ 1 00774 
237.72:| 173.396 86,709 34 3 Midland Great Western .. 3.602 6,641 10,233. 10,201' 17 17. 13,187) 70 68.433 99.476 141,546 149,589 240,029 249,065) 598 598 
* From Febr many de a On Arbitration Preference Stock, 
COLONIAL, FOREIGN, AND 3 AMERIC AN RAILWAYS. 
aa elaiia te wm eo : ia, OR 
=~ ca " 
S= Receipts. Tota! Receipts. Ss Receipts. Total Receipts. . =s Receipts. Total Reestgts 
Name. te Name. 5S Name. =e 
a | 1904. | 1903 1964. | 1903. as} 1904. | 1903. 1904 | 1903 am 1904 1 —_ 1904. | 1903. 
INDIAN & COLONIAL.) £ £ £ £ FORRKIGN.— Con. £ £ x £ | AMBKICAN.—Con, ‘ ae 
Assam Bengal....)Oct. 22) 4,152; 4,1€3' 08,386! £0,122 Cordoba Central Nov.13) 2,095, 2,435) 137,185, 115,985 Chic. Mil. & 8. P. .. Sep. 938,027 883, 747 2,579, 482| 2,581, 267 


Bengal and N. W.} 22 12,465; 11,224 218,834 197,657 Costa Rica...... 19 3,570 4,194 202,391) 209,535'Cinn. Southern .. Sep 128,000; 116,000 364,600) 
peneal Nagpur. ...| 29 22,056) 17,915 346,005, 292,013 Cuban Central.. 19 3,748 3,326, 73,538 6,730 Denv.& Rio Grande Nov. 7. 74,200; 68,580 1,243,6c0'1 i, 325, 280 
Bombay, B., &C.1./Nov.12) £0,733) 21,866, 351,866 318,865. East Argentine Oct.15 1,135 731, 46,196} 37,407|Erie .............. Sep. 804,804) 844,969 | 2,411,669) 2,621,739 
Barma ... ... (et. 22} 17,949) 15,°29 255,384; 244,627 Egyptian Delta. Nov. 5. 4,035! 3,866; 18,120) 15,189 Great Northern... . Sep. 779,559| 839,829) 2,241,68 Bs 5,323 
Uanadian Pacific.. Nov.21| 214,200 182,000 4,219,400 3,3/9,600 Entre Rios ... 19 3,106 2,235! «45,731, 41,054 LIlinois Central. ... Sep. 845,767, 800,73 '2,449,645 {2 359, 454 
East Indian......| 1¥| 108;866| 99,400 1,£95,030 11,697,800 G. West of Brazil 19 §,084 8,403, 220,228 240,065' Louisvl. & Nashvle. Nov. 7 159,470 147, 642 2,676,211 | 2,663,725 
G.Trk. of Canada . 21) 150,131! 141,233 2,999,003 3,079,873 Inter. of Mexico 21 $100100) 113,450 ee a en Beneen. 7? 91,389! 76,929 1,531,242/1,348,861 
Gt. Indian Penin 19, 61,726) 59,118 928,424 812,607 Leopoldina .... 19 15,469, 15,668 698,223) 737,434 N. Y. Central anc 
Indian Midland. 19) 11,165) 11,843) 200,517; 194,513 Menten Sane 19 $126500 113,500 2,270,800 2,135,900 _ Hudson River .. Sep. 1,450, 108, 1,411,230 | 4,203, noel” , 199,649 
BE wcccccneds | 19! 21,633) 14,48l) 462,916, 420,028 Mexican Natnal. Oct 21 $215637 189,125 3,349,055 3,347,533 New Orleans, N.E. Nov. 7 800 8, "600! "169,400 174,800 
South Indian ....|Oct. 22) 14,564) 12,859 263,941) 254,107 Nitrate Rails.*.. Nov.15 24,848) 20,427 198,340, 203,735| Norfolk & West... _ 7 $6, ,600| 84,209 | 1,591,000 | 1,591,400 
Southn. Mahratta! =. 29,110,441) 11,1¢9 212,315 187,711 Ottoman ...... 19 6,845' 6,663) 183,843, 166,350 North Pacitic...... Sep. , 935,021] 922,243 | 2,624,533 2\587,718 
Southern Punjab.|Nov.12) 2,663 2,548 €0,280; 46,962 San Paulo...... 6 20,258 21,495 615,996 525,554 Northern Central... Sep. 187,144! 175,864) 538,654) 544,274 
FORBIGN. Untd of Havana 28 7,600 5,306 141,011 133,832 Pennsylvania...... Sep.  '2,077,730/2,136,150 l6, 033,929)6, 543, 439 


Argentne Gt. Wn.)Nov.18) 10,773. 10,614 207,835 195,991 VillaMaria& Ruf 12 8 


0 849 43,669 40,100/Philadelphia& Erie Aug. 143,909] 155,264) 143,909) 155,264 


B.A. Gt. Southern} 20! 71,966! 60,882 1,080,570) 934,528 West. of Havana 19 3,780 2,715, 86,953 67,088) Philaidel.& Reading Sep. 593,575} 534,424 | 1,686,814 | 1,825,284 


Southern Pacific ..) Aug. — 1,555,875) 1,581,753 2,981,987 | 3,126,578 


B. Ayres & Pacifica 19} 19,920) 19,557! 393,479! 358,404 Ala. Gt. Sthern. Oct. 21) 12,403) 12,085 190,559, 186,651/Southern Railway Nov. 7, 190,600) 178,00 | 3,439,800 |3,255,660 
B 


B. Ayres Western 20 28,305 28,282, 490,449 512,957 AMBRICAN. 

. A. & Rosario .. 19! 68,176! 60,520 3,380,802 2,940,327 Atchis'n Topeka Sep. 
©, Urug. of M.Vid! 19} 10,689; 7,569 139,S82| 128,240 Baltimore&Ohio Sep. 
Cordoba & Rosario! —20)_—-3,495) 3,200 88.975! 72, 335 Chesapke & Ohio Sep. 


* Two weeks, 








1231,268 1174,163 3,268,702! 3,520, ae ™. oe a 
209,752 1205,614 3,438,731 3,576,39 nion Pacific .... Sep. 
es 778 sia. 5411, 042) 035 957.875'Wabash .......... }Oet. 28) 163, 878! _140, 270! 1, 9383, 131! lL, 713,512 


« Including Returns ot Bahia Blanca and North-Western Railway. 








707,089} 638,343) 1, 965, 276/1,854,975 
\1,085,572) 1,036,569 2,981, 0970/2, 861,337 


TS 


Brighton issues show very little change on | 


three principal Scotch lines show an increase of | 


EE TT, 




















Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 

urposes :— 
P “ Making-up” 


—~-Closing Prices—, Rise Prices. 
Last Week. To-day, or Fall. Nov.9,. Oct. 25 
Barry Deferred Ordinary ..... - 108 -s me ee Ee . 
cae i =e l wo 107 1084 
Do Def Oa alae ate ies ° 32; ** 522 . » 5 ee 325 * 33 
Central London Ordinary ...... 93 eo 94 oo + 1 op 9 93 
City and South London........ 468 .. See. we. se 464 .. 474 
Great Central Preferred....... . 350 oe 50% os j 29 294 
ea 168. 16, we + jf 16 .. 164 
Great Eastern .............0. ° 914 we 90 .. — oe 91R.. 92; 
Great Northern Deferred ..... ° 404 oe 39% Soo We. TR 
Oe rere 139 o«. és a6. ‘apn ose 
Hull and Barnsley ............ 434 . 43 ‘ $.-. 39 584 
Lancashire and Yorkshire .... 1074 .. lO7h 4... 107 1064 
London, Brighton, &c.,“A"”.... 1224 .. 122 .... ‘ 123 124 
London, Chatham, and Dover.. 166 oe 164 «2 + B 163 .. 163 
Do Arbitration Preference .. 100 - 100 et ae 1005 .. 102 
London and North-Western.... 150} .. 1494 . : 152 1944 
London and South-Western.... 154 a 154 =< : 155 156 
PE svcseasasscesone 52 i ) aa 52 554 
Metropolitan Consolidated .... 994 as lt 14 + 2 1014 100; 
Metropolitan District.......... 42 ° ut 42 .. 423 
Midland Preferred ...... soanee 67 ee 67 67 68 
NN 6. nce teense ° 64 a 64 . 644 66 
North British Ordinary ........ = 47 — 4; 473 474 
Do 3% Preferred ......ccccce eo 6s 76% + 4 764 .. 76 
North-Eastern—Consols ..... . oo @62«8DTE - 138% .. 159 
North Staffordshire........... ° 96 96 Se ae 95 94 
South-Eastern “A”.........0 ° 562 564 : 58 584 


American Railways.—The Wall Street market 
in a rather uncertain, 
the week. 
the Treasury 
Francisco, 


n during 
that 
San 


not to say depressed, conditi 
\ slump was caused a the 


had ordered 
leading 


announcement 
a transfer 
to fears of increased 
call loans having already d toa 
It is stated, moreover, that public interest in the United 
States has fallen off since the result of the elections became 
known, and this in turn has induced the financial syndicate 
to close their operations. London has been a seller for the 
most part, though Atchisons constitute an exception, having 
been bought largely on this side, with the result that thes 
shares almost alone show an advance on the week. Declines 
of about 1 to 1} each are shown in Baltimore and Ohio, Mil- 
waukee, Denver and Rio Grande, Eries. Mina is Central, 
Louisville and Nashville, Missouri, Kansas, and Texas, 
Southern Pacific, and Southern Kailway. Pennsylvania, 
Reading, and Union Pacific show smaller losses. : 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 


ot $1,600,000 to 
monetary stringency, 


advance considerable extent. 


“Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Nov.9. Oct. 25. 
ee 89x 2° 9lix .. + @2 90 89 
SP NN 0s cchereaeeenee 1054 eé 1064 .. l+ 104 104; 
Baltimore and Ohio............ 1002 oe Bs 4. — 1 B84 8 
Se PN vo vticcesnacneen 974 oe 36 ls 97% 9 
Chicago, Mil.,& St. Paul,C Stk, 1784 .. 178 - & 178 177 
Denver & Rio Grande Ord, Shs, Bie 52 ee 2 oe 3S , 
Do Preferred Shares ........ &8 . 864 . 14 .. 85} + 
Erie Railroad Com. Stock...... 1, se 39% L wo Sle 42 
Pt PE 566455005senn008 753 ° 733 id 743 7 
PT, Sk -Giebeee chine anes 56 54 ‘ 14 544 : 
Illinois Central Shares ....... 154 153 L 148 1484 
Louisville & Nashville, C Stock 1433 ° 145 3 138; 139 
New York Central Shares...... 1394 138 1 140 138 
N.Y., Ontario, and W. Reg. Shs 43% ° 23 - «+. Sn 46} 
Norfolk & Western Common 784 77 1} 75 7 
Do Adj’t Pref. .......... - a ie 4.. 94 94 
Pennsylvania R.R, $50 Shares = 703 ° 694x 2. 2 .. 714 703 
IE a dGNci cs cebbisakas cece 84 . ) + 2 39 4 
Southern Ordinary ..........+6 37 oe 36 ‘ ae | Sb it 
Do Non-cum. Pref. ......... ‘ 98 974 we —- 4 974 93 
Southern Pacific ...........e0 70g ae “oe ls 654 f 
Union Pacific Shares .......... 1184 oe 1184 ee See 116— 113 
Wabash Pref. Stock ....... es 49 oe 47 ee 2. 454 4 
Do 6% General Mort.Certs... TL «2 694 .. 13... 684 694 


The 
return 
in 


Colonial and Foreign Railways. 
own by the 
but the 
closing quotation of 1 
Trunks, 
was small, 


increa se. UO 


$109.000 sh Canadian Pacific 


was quite 


shares have fallen sympathy with 


satisfactory, 
Americans, 
week. 


the ' being 2 lower than 


last Grand on the ees hand, 


though 
all 
as compared with last week. 
Bengal and North-Western 
isfactory character of the half- 
are rises of a point each in Delhi- 
Umballa, Kalka, Madras 5 per cent., and Southern Punjab. 
Mexicans have fluctuated considerably, but the First Preter- 
ence is a point up on balance. Mexican Southern has been 
pressed for sale on the announcement that it is impossible to 


receive and 
the stocks show an improvement, 
In the Indian Railway group, 
has further risen 2, on the 
yearly report, and there 


gain in traffic have :>d good support, 


sat 


delay the redemption of the Mexican Government Six per 
cent. Subsidy bonds, which will take place on May 31, 1905, 


and is expected to suffice for the redemption of the whole ot 
the outstanding First Debenture stock, while the interest and 
sinking fund of the Second Debenture stock will in future fall 
entirely on the revenue derived from the working of the rail- 
way. Ars strength, Cordoba and Rosario hav- 


gentines show 


ing risen 3, and Buenos Ayres and Pacific, Buenos Ayres and 
Rosario, and Buenos Ayres Western about } each. An 
advance of 4} has occurred in Central Uruguay of Monte- 


video. Brazilian Railways are quiet and unchanged. 





has been | 


the 


THE ECONOMIST. 





| November 26, 1904. 





The following shows the net 


movement on the week in 
some of the principal issues:— 
“ Making-up ” 
7—Closing Prices— Rise P ric es 
| Last Week, To-day. or Fall. Nov. 1 Ort. 25. 
Bombay, Baroda, &c. ........+- 150 —— its oa 149 150 
Buenos Ayres and Rosario Ord, 994 .. 100 ee 4 96 6 
| Buenos Ayres Great Southern... 1554 o sa0n ve ° 154 38 
Canadian Pacific, Shares ..... ° 138i ae 156; ‘ 1 wo Bes 
Grand Trunk of Canada Ord, .. 17 oe 198 = oe 134. 178... 17% 
Do First Preference.......... 106 oo 1064 .. + & 1054 .. 105 
Do Second Preference ..... ° 93 ee 95 o + Be WR eo Se 
Do Third Preference ........ 455 ee 472 oo + Eve Sieve 
Great Indian Peninsula B...... 22 “o 22 ee 214 21 
Mexican Railway, Ordinary.... 284 2. 28: . + 4 293 264 
Do First Preference. ........6 l o1 ee O7a\ oo + l e 109 = 
Do Second Preference ...... 51 oe 51 oo es ‘ 49 
WREMORD occcccccecccseccesesccce It we 10 oe + 8i 
Bam Pawle coccceseccccccccsece 173 ee 175 
Miscellaneous.—[ank shares are firm, 
each having taken place in Capital and 


' 


Cn Oa. ae 

advances of } 

Counties and 

Westminster has 

County is slightly lower. 
Advances are shown in Imperial Ottoman, London and 
San Francisco, and Standard of South Africa. Allsopp’s 
Ordinary aud Preference have each risen 2. Watney, 
|Combe, Reid Deferred and First Debenture stocks have 
gained 3 each, and several Brewery Preference shares show 
i small improvement. Probably on account of the ey and 


National 
risen 


al. 


London and 


and 


while 
London 


Provinci 
a full point, 


risen 4, and 
advanced almost 
f ille me 
than 
prices are 
Laird, and 
Stewarts 
Robert Stephen- 
_— last - e = 
shown i in 
Moss” 
and Co. 
Limited, 
I:vans and 


cold weather, Gas Light and Cok« has 
several other Metropolitan gas st 
much. London 
A number 
last week. In 
marked tor Bell 
Co. Preference, Nantyglo 
and Lloyds, and Vickers, Sons, and Maxim. 
Preference has lost part of the a 
Among general Industrial 
Powder, 
Empires, Nobel 
There are declines in Lagunas Nitrate, 
J. Lyons and Co., Wm. Griffiths and Co., D. 
Co., and Jeremiah Rotherham and Co. 

The 


active 


stock 
have 
General Omnibus, 
rust 
the Iron 
Brothers 


Ocks 
h ywever, has 
p int 

st, higher 


Cammell, 


as 


of stocks are a her 
and Coal hi 
Preference, 


and Blaina Preference, 


hig 


dvance 
, improvements a 
Hotchkiss faa 


and Walkers, P 


son 


Brothers, 
Dynamite, 


ley 

arker, 

Ilford, 
H. 


following the and variations of the 


shares :— 


are prices more 


MIscELLANEOUS, 


Closing Prices, Ris¢ Closing Prices, Rise 
Last To- vr Last ‘To- or 
Wee e ‘kK day Fall, Week. day. F ag 

Allsopp Ord. aa 2 a , Imp. Ottoman Bank IS Mm ss Ba 
Anglo-American Tel 1 » O7 RAPION cssicceve ° 
Armstrongs........ YF, 3 Lon, & County Bank 964 "= 93). wa 
British Elec.Tractn. 10 lt . Lon. & West. Bank 56 t 574k .. + 14 
Coats (J.and P.) .. 5 ~ 443 fs Lon Genl. Omnibusl244 1135 ne 
Eng. Sewing Cotton Vick’rs S'ins& M’xm 2;;.. 244 
Gas Light, &c...... 3 98 +4 Spiersand Pond .. 44 V4, 


Guinness Ord,......555 .5 ee U. 
Harrod’s Store 
Hudson's Bay 


8. Steel Corpn... 28 
5; B ts Do Pref. 
Welsbach Ord.. 
ind mining 
adjustments 
in conse 

The 

litterenc« 


not to 





» 2 
t to! iN 


has be 
anticipation of the 
of reports of = sturb- 


latter, however, 


marke shart 


‘ 


Owlng to 


Mines.— The 
quiet, partly 
se _ ment, and P urt 
ances among the 
the outcome ot 
brought with them, 
conditions of thei: 
Rhodesian market 
have ke 
for the 
risen 


1l\ 
tly puence 
line 


d ymestic ¢ 
and 
employment. 
has also diverted 
steady, and 


appr: to be 
which the c 
anything ¢ my 
The excitement in 
attention fr 
itlon 


ies have 
3 with 


or 
the 
the 
Kaffirs. 

are shown 
Improvement, 
ury 


Lecter 


m 
where 
inost pai tin the direction of 
}, Moddertontein a 


Prices pt 
they are 


Apex has 


Vari 


as mucha nd Trea are 


higher, and advances of } each have taken place in Jubilee 
and Dreiiontein Deep, with sli htly sinaller impr vernents 
in East Rand Proprietary and New Steyn Estate. Rand Mine 5 
have risen 4, to 11}. On the other hand, Ferreira has fallen 


', and small declines have occurred in Primrose, Roodepoort 


|| 
United, and Wemmer. De Beers have given way a little, | 


moved up to 28. Financial com- 

panies’ s} ‘s have received support, fairly substantial 
advanc tarked in Barnato,Gold Fields, A — and 
a Trust 35; Johannesburg Investment, an’ Transvaal 
Consolidated. Rhodesians have received a fresh fillip from 
ry of li l gold in the 


while Jagersfontein have 

panies’ shares have ré 

idvances being mark 

er Gold 

the announcement ot the discove 

Victoria district, to which more detailed reference 
made elsewhere. Chartered shares have Tha he avily 


bought 


on any 


as the 
results 


percentage 
new find. 
advances are 
Chicago-Gaika, 
( ‘onsolidated, 
The new 


claims a_ heavy 
obtained from the 
Substantial 
Exploration, 
Willough iby’ 
sions, and Zambesia Exploring 
excitement has led to neglect ot the shares ‘re ce atly so much 
in evidence in connection with the banket discovery, and both 
Rhodesia E xplor. ation and Lomagunda Development show a 
loss on the week. The Westralian market is quiet, but prices 


it, company 
that are 

The price has risen }. to 2 11-32. 
recorded in Bechuanaland 
Mashonaland Agency, 


Tanganyika Conces 


Selukwe, 





are firm, some a ivance being shown in Golden Horseshoe, { 
Great Boulder Proprietary, Ivanhoe, Kalgurli, Oroya- 
Brownhill, and Sons ot Gwalia. Mount Morgan is } higher, at 
2; indian shares are a little flat, Champion Keef, Mysore 
and Ooregum having relapsed to a slight extent. Waihi j 
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Grand Junction : _ ie an appre iable improvement. Cope ry} At each, fully paid, Ni 6,001 to 369,850; Rhodesia Explora- 
{ shares have had ; rau Rio Tinto being } lower at 62,and | t ind Development Company, Limited—Further issue ot 

Anaconda and C one C op a are each quoted lower than last | 27-954 Shares of £1 each, fully paid, Nos. 227,278 to 250,231. 

week. 7 | ' _ WEDNEsbDAY, December 7 

SouTH AFRICAN, Kyebi Lands Corporat Limited—t1 9 Vendors’ Shares 
1 ¢ } f1,1] paid 1) 
Closing Prices, Rise Closing Prices, Ris ne, Pextens } ; : } tl fici< 
{'RANSVAAL Last ‘To- or Last ‘To- or are ; t e quoted in the Official 
Gop Mines. Week 4a lay. Fall. Week. day. Fall. he f ‘ g 

Angelo .......+. os 2 ee - Deep Levers (Con.) Banl kovpt— 1,25 Three and a-Half 

OO are 8. 8) ..+ 2 Knight’s Deep .... 3y%-- She. ia. Dadaeas 1, ks reer ae Pe eng rs f ; 

Aurora West United lyy.. 14 ..+ & ULanglaagte Deep .. 2ti.. 2td.. . Be Seu nable 1924-49, OS. I to ay | { {,100 

Bantjes Consolidtd. 1;3.. 1) ..+ ta New Steyn Estate... 3, q GQ 6,301 to 29,300 Of 4 20 each, in heu of the scrip now 

eee was nasanas ] 1} we ent Deve Paaaane a" + oy ted; Bournemouth Gas and Water npanyv—Further issue 

uffelsdoorn Estate A +s 4 . Nourse Deep .....-. 3 4 ° f tr. ‘B Se n per C + a ‘ 

City and Suburban 6}.. 6%.. .. | Rand Mines ...... ll%.. ll at ee 1 oN pi ; a Maxin am Shar £10 each, 

aera 34... 3 , 4 Rand Mines Deep.. 23 2% 2 \ 1 NOS 35,502 to 20,501 5 mlerra Leone Government- 

Consold., Main Reef 2 .. 2 . Rand Victoria. 2 24 fS821,000 kour p Cent Ten-Year Convertible Debentures, Re- | 

Crown Reef......-- 15tx.. 154 Rand Victoria Bast Ls les leemable thin Nos. 189 to 400 of £1,000, 662 to 1,200 of £500, 

Driefontein.......- OS ++ DB ee Robinson Central... 43 4T8--+ ts ind 1.906 ¢ =o9 of S100, in lieu of the vive nee anedel 

Durban Roodepoort + a i Do Deep (New).. 52 5} ge 1d ih 5; ) i I 1 lleu ¢ the scrip now qu ted. 

East Rand Prop. oy t ix Roodepoort Central 1}3 lts . } 

Ferreira ......+++s 23% . 4 | Rose Deep ......-- 83 8: - ee 

GE caccccnccees i + sis! Simmer & Jack East 2$,.. 2)s.. .«. 

Geldenhuis Estate 3}¥ 54 Db WOO ccc ccccs Shi SH. 2 oe - , f FORTHCOMING MEETINGS. 

Ginsberg ........-+ Oe ce aes South Geldenhuis.. 2} Qt2..4+ 3 The following meetings are to be held during the ensuing week :— 

Glencairn Main Rf. 19 ei es South Rose Deep ? 2c5.. 

Glynn’s Lydenburg 2; ye Village Deep ...... ¢ « See " a ; 

Goch (New) .....++- 333 3n..¢+ 4 | Witwatersrand .... 4;5.. 43 .. Company. Class Date. Place and Time. 

Henry Nourse 84 84. = . - 

Heriot (New) ...... +4 . +4 Lan, Diamonn, &c. Alto 1 and Co. - an Gene ral bbmiead Dec. 3 Derby, at ll 

STA «soa savacce i Gt. i; | Anglo-French Expl 4;%.. 4% .+ 2 \von Electricity Met General : J Winchester House, at3 t 

Jumpers .....+.++s 23... 28. . Anglo-French Land 1 .. 1 .. .. . Say See ee es Shore Nov. 28 Staines, at 2} 

Kleinfontein (New) 24... 2+ .. .. | BarnatoConsolidta 2/3.. 2} }- 3 Bengal and North-Western es ee 

Mmight’s .cccccccce 64 .. Og. 4 Cons. Gold Fields... 74} 73 - R er arte see General 29 237 Gresham House, at 12 

Lancaster ........ ee oe Do 54% Ist Deb.105 ..105 .. Soe ae ; ese 

Lancaster West.... 24 .. 2f4..+ i De Beers Def...... 18}. 18% .. 1 (Rastern Say . neral 20 29 Farringdon road, at 34 

Langlaagte Estate.. 4 43 ..+ oy Tie iE nea. 182 .. 182 ( allard, stewart, and W att! General 30 Cannon street Hotel, at 24 

Langlaagte Block B 1 + Do 5% Deb. . 305 «365 es Vier 1 Min : aisel aaa : 

Luipaard’s Vlei.... + 4 Do 44% Exp.Deb.100_ ..100 Bares eee 28 Winchester House, at 12 
\] May Consolidated. . ¢a| Exploration ...... es : rysta eneral _ 30 Cannon street Hotel, at 12 
i] Meyer and Charlton . .. | @oers (A.) & Co..... a. See os ! ig iene Dec. 1 1 Carmelite House, at 24 

Modderfontein .... -+ 2  Henderson’sTrnsvl. 1y;.. Jyg--+ 4 Minin rs me = sah eho 

Do Extension .. + ¢, Jagersfontein (New) 284 . 282 ..+ 3 y n + eee peati en General 1 Winchester House, at 2 

ES cuca = Johnnsbrg Cons. In, oe. Read } Gail (iol i lint .... Ge neral c oe Salisbury House, at 14 

North Randfontein on Do Estate ...... 14 ie a ye - 0 % aes reneral Nov. 29¢ annon street Hotel, at ll 

Porges-Randfontein + +, Mozambique ...... lz ls 3 utti Nizams Gol on Semen 50 Winchester House, at 24 

Primrose (New).... 3 . $ New African .....- Bie.. 2th. + 2 “p.m ding: 89 Mini yenes a 29 Winchester House, at lls 

Princess Mstate.... 1 ‘ . | OceanaConsolidted. 143.. Li -+ su | ay aaa : wae awe “d ¢ M. “je aod = Liverpool, - 5 

Randfontein ...... 30 ¢ RobinsonS.A.Bnkg. 1), . ly My: oe ‘aus 1G. oe 29 Salisbury House, at 12 

Rietfontein (New).. 23 a ie. vas 8. A. Gold Trust 52 G3 + i a “EX Sa ets. i and General s Tine ; . ‘ OL 

Robinson DeVilliers 10; 10g ..+ £ TransvaalCoalTrst 2)%.. 2% .+ # N rth ‘t : ae aris ree ae . Dee. 1 Cannon street Hotel, at 24 

Do Randfontein., 148,, 2¢ .+ 4 Transvaal Consolid 3;3.. 4jk-.+ 4 a . a aaa 1 Nov. 29:7) Pimehory , 

Roodepoort United 4 35 ..— 4 | Trans, Est. & Devt 13... 143 ste “<< moe . . “1 a Nov. 29 a) f-noentent ne 

Salisbury .......+.- 2 de ; 3’ 2 243 2) MCE LYFE .--ccccces Creneral. . . 29 166 Cannon street, at 2: 

—e 2. fa.. ¢ Transvaal G'ldflield 2{%.. 2} . Rede ath Brews ry oe Cia, Dec. 2 Redruth, at 3 4 

a ee 18 _* tice-Hamilton Exploratior 

Simmer&Jack Prop, 1:3 2 ts RHODESIAN. he st ‘ ins 

Transvaal Gold.... 2.'... 23 S| mechuanalend .... ly; 12 re 3 eae — ate ait sa sasas re me al . Nov. 29 en House, at 3 

Treasury ......... 7 ie | caer. oes - > oe a : : ae tra — e ning re . = Po en en at 12 

; 5 | Sees ose cereccess Sadbiwi li 2 s rener? sheste se, at 7 

WEED. occsecnccs qi, 43 .. | British 8.A. Charta. 133.. 245..+ 4 | Scostish Mashon a as Gold - inchester House, at 2 

Village Main Reef 7; .. 78 4 Do 5% Mort. Deb.100 ..102 ..+2 Minine . General 28 Salisbury House, at 3 

Vogelstruis ........ 13 lg } o-Gaik a a Oe + eee ee eee ae Se Se 
4 3 5 Chicago-Gaika .... in : Selukwe Columbia Gold 

Wemmer eeteveveee ll 10; S | Geelong  .ccccccess , 4 te Mines — Dev 1Salisbary House, at 3 
}} West Rand ........ 2p. Zhu t Globe & Pheenix .. i 1} + wl tewall’s Sine kpc noe Cmeelledmal....- 1st — aie at 2h at 25 

Wolhuter Gold .... 44... 444. Lomagunda Devt... 2 243 fs | en Siaeitw.- (Chaiais N . ; 

© ix 4 g ‘ 12 6 | St-etton’s De rby Brewery. .|General Nov. 2950 Gresham street, at 24 

Worcester .....0. | a oe MashonalandAgney 1 12 £ Tati c oncessions is IEE oc cdwss 29 Winchester House, at 12 

D Matabele Gld, Reefs ya... ft .+ 2 V.V. (Gwanda! Syndic ate General........ 29 Winchester House, at 124 

dente tet EEP LEVELS. ‘ne Do Mines . re Sess Warnford Exploration General al 23 Winchester House, at 114 

ange oO Deep ...... € 2f5.. 2h. Rhode sia Goldtields 14-* jo +A Wenlock Brewery... General ..|Dee. 1] Winchester House, at 1 

Crown Deep........ Do Limited...... tt.. 2..+ de | West India and Panama re } . . 

Driefontein Deep.. 24... 23 ..4+ 3 Do Expl. & Devt. 57%. eo ia Telegraph ony General . \Nov. 30 Winchester House, at 12 

Durban Roodepoort 3} . =. . | Rice Hamilton .... 2}4.. 2% ..+ ts _ ao re eas aes ‘ ? 

Ferreira Deep Gykx. r > ae Selukwe Gold...... $8 18 ..+ 

Geldenhuis Deep... lig .. 113 .. Tanganyika Cons.. 33 .. 54% ..+16 

Glen Deep ........ 434 4} V. V. Gwanda...... vn cta-ot+ 8B DIVIDEND ANNOUNCEMENTS. 

Jumpers Deep .... 43 .. 48 .. West Nicholson.... rn re aasunnenncies Siecle ae sf 

— oun veceenwne 341.. 3td.. .. | Willoughby Cons... #3 .. + Dividend % per sl | Gone 

night's Central .. 2 2t.. 5 sia Explorin 2. 4 { one © Pet SS. jee 
23 te .+ ¢; Zambesiakxploring 1%; ie ‘aaa | £5 F ponding 
WEST AUSTRALIAN, Company. Period. To |—— —| 5Fs es 
VD sod , : : : ink | Last 
Closing Prices Rise Closing Prices. Rise : snap | AO , 
Same "Des. a Tess To- aa : Interim) Finai. | Year. 
Week. day. Fall. VWeek. day. Fall . a ? . 

Associated Gold.... 1g.. ifg.. .. | Kalgurli .......... i. 6 et 2 i aa e°2 5 

Associated N.Blocks 1g .. 13 .. | Lake View Consols 14... 1fs..+ oy | an slo-C hilian & Nitrat = a 

Gld Horseshoe Est. 7;..  7y5;. & | Lond.& W.A.Expla. yxa-- ibs es ailway ‘. ee 

Great Boulder Prop. isy.. 14. ‘, Oroya Brownhill .. 38... 3% & ) Ass ot me asta (Chili). ss P. 7 ~~ 

Great Boulder , 2a eS Peak Hill ......-+++ + ty Bolivia Railway Def. 4h : 7 

Great Fingall Cons, 8yh.. 8yh.. Sons of Gwalia .... 2 28 x Commercial Brewery Half year Sept. 30 12° “a wa te 

vancoe Gold Gurp, 74 .. 8 ..+ & Cassel Gold Extracting) Year Sept. 30 « 40 30 30 

CopPER AND MISCELLANEOUS. Gateshead Brwrs. Corp. Half year) Oct. 31 7 . ee 
< ' — ™ Guardian Assurance | 8 ° 5 
Closing Prices. Rise Closing Prices. Rise. | Great Boulder Proprie- 
Last To or Last ‘To- or -G : } 
D tary Gold Mines.... ww - 9d oe 9d p. 
week, day. Fall. Week. day. Fall genome Hhatel ‘ | . P A 4 = 
Bro ‘onda ; ‘ Oyk <.. Sb. } Nundydroog ...--. - 13 “2 5 a cet ‘| John Bland and Co...../Half ye ar| Oct. 31 | 5 e 5 
groken Hill VP rep. ‘ Zin. « 23 fs | Ooregum azsecensue B- & ° Kalgurli Gold Mines ete | is 2s 6a ps } | 286d p.s. 
Cape Copper! Ath.. 48 th Do Pref.......-. 1b. Ii 1s | Lankester andCrook ..|Half year) Sept. 9 6 “< 

Champion Ree lid... 144..— 24, | Rio Tinto Pref..... 62 62 —4 London and San Fran- ” j 

Mason & Ba:ry rel) Se St : TRAYSIS...cccrcccce &§ .. 5 We cisco Bank ........ Half year| Sept. 30 | 6 Seed 4 

Mount Lyell (£3) te PI Waihig ....-----s0- 6 .. 6 .. «. Metropolitan Amalga- ‘ | | } 

Mount Morgan .... 2, 2H. + & Waihi Grand Jnetn 24%.. 3 ..+ x mated Railway | 

Mysore (10s) ...... G4x.. 6yy..— gy | Waitekuri ........ Gee Hee ae Car. and Wag...... "'Half year} Sept. 30 | 7h D gee 7% 

r ; 7" iz = 
West AFRICAN, Namaqua Copper . aa we | 3s p.s. « | «. | 3s ps. 
a? ” . . New York Breweries Year Aug. 31 ee ee 34 | 2 
Closing Prices, Rise Closing Prices. Rise North Lonsdale Iron.... “< ‘ [ ee 5 34 
Last To- or | Last To- or Peninsular and Oriental | 
Week, day. Fall. | 7 Week. day. Fall Steam Navigation.. ee as | ee 19 13 |} 13 

Abbentiakoon seeeee te. . Bee fy Fanti Consolid. 10/ Ate Re °. Rio de Janeiro Flour | j 

Ashanti Goldfields 1 .. 15%. A, | Gold Coast Amalgd. im. 23 ..— Mills and Granaries Year | Sept. 30 aa ls6d p.s.|2s6d p.s.| 15% 

AshantiSansu .... 4 My..+ gy | Taquah & Abosso.. lm... 1g... .-- Sons of Gwalia ........ a3 | oa 3s p.s wer 4 | 35 p.Se 

Britiso Gold Coast lik. . lds + | Wassau....... eaeaw, Swe. ec G Southern Punjab Raily. ~ oe 42 4 

Seager, Evans and Co., } 
ee a Year | Sept. 30 | . 2 $+] 4} 
Tyee Copper .cccccces ° \ e« 2s p.s. ee es | @s 
STOCK EXCHANGE NOTICES. e Coy mee 
The Committee has appointed special settling days as under “ 
inn, ee Potices and Reports. 
Cape Town (City of) C orporation Loan- —Serip (fully and partly ae ‘ 
aid) for a further issue of £368,550 Four per Cent. Inscribed 
Dinch, sons cilia GOVERNMENT STOCKS, ETC. 

. Ky € 2, . = . 

’ TtEsDAY, November 20. { GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders |; 
Famatina Development Corporation, Limited—200,000 Ven- issue the following information, compiled from figures published | 
dors’ Shares of £1 each, fully paid, Nos. 1 to 200,000; New by the International Financial Commission at Athens, with regard | 

African Company, Limited—Further issue of 3,850 Shares of | to the revenues assigned under the Law of Control for the service 
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style, January 14th to October 13, 1904) :— 








Monopolies, iad 
Tobacco, Stamps, oe 
Stamped Paper, — 
and Naxos Emery. 
Drachme. Drachme. 
Gross receipts, September, 1904. . 2,733,961-86 1,853,960-00 
Do do 1903 2,883,700°55 1,695,500:00 
Estimated receipts for nine 
months (Law of Control) 21,675,000:00 8,025,000:00 


Actual receipts for nine months, 
Actual receipts for nine months, 


RD 30's 0000s0nsbosens ese 


27,454,079°83 14,678,228°43 


26,984,303°59 14,130,101:00 





Difference between esti-) 1904 + 5,779,07983 4 6,65 3,228°43 


mated and actual re- - 
ceipts for nine months) 1903 + 5,309,303:59 + 6,105,101:00 


NotTe.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
per cent. is applied towards increasing the minimum rates 
interest and Sinking Fund of the External Gold Loans of 
1893. The receipts in gold francs from Naxos emery 
visionally converted into drachma 
drachme, and those from the 
140 drachmez 





ISSI 
are 
at the rate of 100 francs 

Pirzus Customs at 100 


to 
pro- 


160 


francs 


RAILWAY COMPANIES. 


ALABAMA GREAT SOUTHERN — The 


report for the year ended 
June 30th states that in comparison with the preceding year, the 
gross receipts show an increase of $340,626, the’ expenses 
an increase of $409,717, and the net earnings a decrease 
of $60,090 The income account of the American com- 
pany shows a balance of revenue, including income from invest- 


ments and miscellaneous sources, £130,972. Interest on bonds and 
debentures and other deductions absorb £65,003, leaving £65,969, 
to which must be added £144,534 brought forward from last year, 
making a total of £210,503. An interim dividend on the “ A’ and 

ference shares of £4 per cent. was paid in June, and the director 


now recommend a turther dividend of £5 per cent., payable on 


December 20th, making a total of {9 percent. These amounts 
will absorb £57,860, leaving £152,642 to be carried forward 
BENGAL AND ‘NORTH. WESTERN.—The report for the half 


year ended June 3oth states that the net earnings of thej 
takings for the half-year amount to Rs.45,18,239, against 
Rs aa 26,185 for the corresponding half of 1903. The company’s 
share is Rs. 25,27,885, or £168,525, brought home at the rate of 
1s 4d, against Rs.23,10,977, or £154,065 at the same rate in 19 3 - 
After bringing forward the balance from last half-vea idin 
for interest on debenture stock, and making other adjustments, the 
balance to be dealt with is £152,368. After providing £18,852 for 
the preference stock, the directors recommend that ‘the | 
dividend of 6 per cent. per annum on the ordinary stock, {78 
free of Indian but subject to English income-tax, declared, t 
£30,000 be added to the reserve + ort and the balance of / 


joint under 


prov 


pe 


»4 QOS 


<4, 


be carried forward. 

CHICAGO, on ISLAND, AND PACIFIC.—The report for the 
fiscal year ended June 30, 1904, states that the reports heretofore 
rendered a laciede d only the operations of the lines owned or 
leased by the Chicago, Rock istand, and Pacific Railway Com 


pany, ex lusive of lines operated under separate managements, in 
which your company is in terested hen ugh ownership of at least a 
majority of the capital stock. In order exhibits « 
parative, the figures for th 


to make m- 


the last preceding year have been restated 
to meet changed conditions, due to including in ‘this eport the 
operations of the auxiliary companies. The lines chus fo rming the 
Rock Island System are the Chicago, Rock Island, and Pacift 
Railway, the Chicago, Rock Island, and El Paso Railway, and the 
Chicago, Rock Island, and Gult Railway Average mileage 
operated during the year, 7,205:14. The operations ot the lines 
forming the Rock Island System for the fiscal year, as compared 
with the previous year, were as follows 
1903-4 1902-3 Ine. or Dec. 
Gross transportation $ $ 3 
receipts ........../ 44,969,491.42'44, 376,619.91 + 592,871.51 
Operating expenses ..../31,774,893.29 28,059,164.65 + 3,715,728.64 


13,194,598.1316,317,455.26 
8,500,233.46 8.416,030.95 
4,694,364.67, 7,901,424.31 
1333,833.65\ 1/671.487.20 





— 3,122,857.13 
84,202.51 
3,207,059.64 
337,653.55 


Net earnings.... 
Taxes, interest, & rentals 


Balance .....ee. 
Other income 





Surplus available for 


dividends 6,028,198.32) 9,572,911.51 


During the year dividends were paid as follows : - 


3,544,713.19 





July, 1904,13% ..............2. 1,309,259.25 
April, 1904, 3 %, ...cccresseee es 2,244,396.00 
January, 1904, 14°, .-.---........ . 935,163.75 
October, 1903,2%, .......).) wessee 1,496:250.00 

Total.... 8% scsccsseeeeseeee  5,985,000.00 
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of the Greek Debt from January 1st to September 30, 1904 (new 
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The increase in gross earnings was nana ae: or 1°34 per eat 
the increase in freight earnings was $249,725.02, or o°81 per cent. ; 
the increase in tons moved (excluding company freight) was 
266,919, or 2°01 per cent.; the increase in tons moved (including 
company freight) was 1,046,218, or 6 62 per cent.; the increase in 


| tons moved one mile (excluding company freight) was 263,172,770, 


or 8°81 per cent. ; the increase in tons moved one mile (including 
company freight) was 370,804,327, or 11°27 per cent. 

INTEROCEANIC OF MEXICO (ACAPULCO TO VERA CRUZ).—-The 
directors have resolved, subject to audit, to make the following 
payments out of the revenue of the year ended June 30:—(r) 
the rate of {2 5s. per cent., tax, on the four-and-a-half per 
cent. second debenture stock, making 44 per cent. for the year; (2) 
at the rate of 6 per cent., less tax, on the 7 per cent. B debenture 
stock 

MEXICAN SOUTHERN 


less 


The directors have received cable 


| advice from Mexico to the effect that it is impossible to delay the 


redemption of the Mexican Government 6 per cent. silver subsidy 
bonds, and that official notice will soon be given of the Govern- 
ment’'s intention to redeem on May 31, 1905. If, as the directors 
hope, the proceeds should be sufficient to redeem the whole of the 
outstanding first debenture stock, the interest and sinking fund ot the 
second debenture stock (to which the interest cn the subsidy bonds 
for the year to December 3rst last c patribut ed about £14,500) will 


, in future fall entirely on the revenue derived from the working of 


of | 


+ 
} SOK 


the railway. 

NORTH-WESTERN OF URUGUAY.—The report for the year ended 
June 30th states that the worxing expenses were £ 34429. and the 
receipts / 33,108, leaving a debit balance of 1,32 lo this debit 
balance of £1,321 is added interest on the first and se cond debenture 
stocks and income-tax, making the total £27,686. From this sum 
is deducted the credit balance of £354 brought forward, interest on 
4 per cent. bonds f10,723, and the guarantee of £14,044, leaving a 
debit balance to carry forward of £2,564 

ROCK ISLAND.—The report for the fiscal year “ended June 30, 
1904. states that the Rock Island Company is the owner of the 
entire capital stock, except directors’ shares of the Chicago, Rock 
Island and Pacific Railroad Company, a corporation of the State of 
Iowa. The Chicago, Rock [sland and Pacific Railroad Company 
owns 695,574'°75 shares of the capital stock of the Chicago, Rock 
Island and Pacific Railway Company, a corporation of the States 
of Illinois and Iowa, and 286 34° ) shares ot the common capital 
>k of the St Louis and San Francisco Railroad Company, a cor- 
poration of the State of Missouri i ich of the two latter com- 
panies operates independently its lines of railway and each is 
interested through the ownership, directly or indirectly, of at Jeast 


| a majority of the capital stock, in certain subsidiary companies, 
each of which operates its property independently. The lines of 
the Chicago, Rock Island and Vacific Railway Company 
(including lines formerly of the Choctaw, Oklahoma and Gulf 


Kailroad C 


ompany, the Burlington Cedar Rapids and Northern 
Railway C 


mpany and the Rock Island and Peoria Railway Com- 


| pany) together with the lines of its subsidiary companies, namely, 
the Chicago, Rock Island, and Golf Railway Company, and the 
Chicago, Rock Island, and El Paso Railway Company, com- 
prise what is known as the Rock Island System. The lines of the 
St. Louis and San Francisco Railroad Company, together with the 
lines of its subsidiary companies, namely, the Fort Worth and Rio 
Grande Kailway Company, the Red River, Texas, and Southern 


Railway Company, the Paris and Great Northern Railroad Com- 


pany, the St. Louis, San Francisco, and Texas Railway Company, 
» Blackwall, Enid, and Texas Railway Company, the Oklahoma 
| City and Texas Railroad Company, the Birmingham Belt Railroad 
Company, and the Chicago and Eastern Illinois Railroad Com- 
pany, comprise what is known as the Frisco system. As the Rock 
Island Company is the owner of the entire capital stock, except 
lirectors’ shares, of the Chicago, ck Island, and Pacific Rail- 
road Company. the income of both companies is included in the 
statements, which appear in full in our advertising columns 


URUGUAY NORTHERN rhe report tor the year ended June 30th 


states that the receipts, ex lusive of the guarantee, am yunted to 
{11,830, showing a decrease of £7,285, attributableto the revolu- 
tion in Uruguay, which commenced January, since which time 
traffic has been suspended by order of the Government. The gross 
toval receipts, including the guarantee, were £30,875, leaving, 
after deduction of the expenditure, a balance of £16,324. After 


payment of the intere 


adding the amount 
1,435 to 


1 and debenture stocks, and 
aan remains a balance of 


st on the prior lier 

brought forward, 

be carried forward 
BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—A dividend has been declared 
at the rate of ten per cent. per annum for the half year ended 
September 30th last. The sum of {£20,000 has been added to 
the reserve fund, making it £1,370, and a credit balance of 
£18,459 has been carried forward 

LONDON AND RIVER PLATE.—The directors recommend out of 
the available balance for the year ended September 3oth last a 
dividend of 12 per cent., free of income-tax, making 19 per cent. 
for the year, placing {10,000 in reduction of premises account, 
£5,000 to pension and benevolent fund, and carrying forward 
£34,255 to profit and loss new account 


ASSURANCE COMPANIES. 

CLERICAL, MEDICAL, AND GENERAL.—The report for the year 
ending June 30, 1904, states that new assurances to the number of 
787 were granted for £836,891, yielding in annual premiums 
£29,473. Re-assurances were effected to the extent of £166,600, 
with annual ptemiums of £5,793. The net new business was thus 
£670,291 in sums assured, yielding annual premiums of £23,680. 
{t included 16 redemption assurances for fixed terms, assuring 


OO, 
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November 26, 1904. | 


£46,750 and bearing annual premiums of £3,392. The premium | 
income rise from £325,999 to £331,590, and the interest income 
| 
| 





from £151,714 to £157,609; while the total income for the year 
showed an expansion from £478,201 to £489,869. The claims by 
death amounted to £252,646, and the sum paid for surrenders was 
£28,432. The expenses of management representing {12 15s 6d 
per cent. of the premium income as compared with £13 3s 3d in | 
the preceding year. In the result there was an excess of revenue 
over all expenditure of £126,325, which raised the assurance fund 
at the end of the year to /4,132,218. 

NORTH QUEENSLAND.—The London manager has received 
cable information from the head office in Sydney that the balance 
at credit of profit and loss for the year ended September 3oth, 
including 1,195 brought forward, is {13,425 
of 8 per cent. is declared, £5,090 is added to the reserve fund, and 
£4,130 is carried forward. 


MISCELLANEOUS COMPANIES. 


providing for repairs, expenses, discounts, and bad and doubtful 
debts there remains a surplus on profit and loss account of £30,124. 
Against this amount has been charged depreciation of plant and 
leases, directors’ fees, management and secretary’s remuneration, 
trustees’ and auditors’ fees, and income-tax, leaving a balance, 
including the amount brought forward from last year, of £26,719. 
Out of this sum has been paid interest on debenture stock for the 
year and dividend on the preference shares for the half-year up to 
March 31, 1904, absorbing £15,000. It is proposed to pay a divi- 
dend on the ordinary shares at the rate of 4 per cent. per annum 
for the year ending September 30, 1904, £4,000; to write off 
valuations account, £1,500; to carry forward to next account, 
£1,219—£11,719 

A. DARRACQ AND C0.—The report for the 12 months ended Septem- 
ber 30th states that the net profit was £112,313, and the amount 
standing to the credit of profit and loss account at that date was 
£122,885. 
of 2s 6d per share on the ordinary shares, making 4s per share, or 
20 per cent. for the year, to provide {50,000 for increase of works 
and machinery, and to carry forward £35,510. 

ARNOLD, PERRETT, AND CO.—Year ended September 3oth: 
Debenture interest, £12,871; dividend on preference shares, 
£12,000; balance, £11,499. Dividend on ordinary shares 4 per 


ful debts, carry forward £888 
ARON ELECTRICITY METER. 


Year ended September 30th: Net 
profit £10,679, applied as follows 


To remove from the balance- 


the debenture sinking fund in accordance with 
£2,500 ; 


the trust-deed, 
out of the balance the directors propose to pay 24 per 
cent. on account of the preference dividend in arrear, absorbing 
£3,122; carrying forward /412. 

ASHBY’S STAINES BREWERY.—The report for the year to 
September 30th states that the net profit, after charging manage- 
ment and other expenses, providing for income-tax and interest 
on debenture stock and dividend on the preterence shares to 
September 30th, there remains a balance of £16,079. Final divi- 
dend on ordinary shares, 1o per cent. per annum, making 8 per 
cent. for the year ; carry forward, £2,647. Since the date of the 
last balance-sheet the company has issued 5,000 additional ordi- 
nary shares at a premium of f2, and the premium of £10,000 
has been carried direct to reserve account, which now stands at 
£18,000. 

BOOTS CASH CHEMISTS.—The 51st quarterly dividend on the 
shares of boots Cash Chemists (Eastern), Limited, also the quarterly 
dividends on the 6 percent. preference shares of boots Cash Chemists 
(Southern), Limited, Boots Cash Chemists (Western), Limited, 
Boots Cash Chemists (Lancashire), Limited, Boots Pure Drug 
Company, Limited, and the half-yearly dividend on the per 
cent. preferred ordinary shares of Boots Pure Drug Company, 
Limited, will be paid December 31, 1904, to the proprietors 
registered in the companies’ books on December i. 

BOOTS CASH CHEMISTS (EASTERN).—Net profit for year ended 
September 30th, £21,249, with balance brought forward, £38,136, 
total £29,386. To contingency fund, £500; management expenses, 
£750; 
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add to branch managers’ (chemists) provident fund, {1,000 ; 
donation to Sheffield University Fund, £105; donation to Notting- 
ham Consumption Sanatorium, {52 10s; carry forward, £8,656 
CALLARD, STEWART, AND WATT.—The report for the year 
ended October sst states that after writing off £729 from short 
leasehold interests, and providing for the dividend on the prefer- 


ence shares, the directors propose to place {£500 to leases reserve, | 


to set aside {250 as a contribution to the « mpl yés benevolent fund, 
and to recommend a final dividend at the rate of 10 per cent. per 
annum, less tax, making 1o per cent. for the year, carrying for- 
ward £1,370. 

CRYSTAL PALACE.—Half-year ended June 30th : Gross receipts, 
£62,460; gross expenditure, £53,438; credit balance, £9,022. This 
compares with a credit balance of £11,288 in the corresponding 
half of last year, which had the advantage of the triennial Handel 
Festival, the total receipts from which amounted to £12,712. The 
number of visitors for the half-year was 1,252,052, compared with 
1,262,259 in the corresponding period of last year, but the money 
taken for admission shows an actual increase of £3,200. 

‘EVENING NEWS.” — Year ended October 31st: Net profit, 
£44,815; brought forward, £4,922. Final dividend on the ordinary 
shares, 30 per cent. per annum, making 25 per cent. for the year; 
£6,000 to reserve fund; £6,287 carried forward. 

HOPE BROTHERS.--The report made up to August 31, states 
that, after transterring {1,016 toa sinking fund for redemption of 
leases, writing off for depreciation £3,572, and further instalment 
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ALTON AND CO.—For the year ended September 30th : After | 


The directors propose to declare a dividend at the rate | 


cent., £2,000 to general reserve, {610 to reserve for bad and doubt- 


sheet the trading loss of the year rgor-2, £4,645; to set aside for | 
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on account of Ludgate hill alterations £500, the net profits amount 
to £29,818; to this has to be added the balance brought forward, 
making £32,292. Final dividend on the ordinary shares 3 percent. 
per annum (making 4 per cent. for the year); £2,000 to reserve 
fund ; carry forward £1,792. 

HULL STEAM FISHING AND ICE.—The report for the past year 
states that £15,266 has been set aside for depreciation. A sum 
has also been added to the insurance and general reserve, which 
brings that fund up to £48,000. A final dividend of 5 per cent., 
with a bonus of 5 per cent., is recommended on the ordinary shares, 
making with the interim dividend 15 per cent. for the year. 


J. HEPWORTH AND SON.—The directors’ report for the year 
ended September 30th last shows a net profit, after providing for 
depreciation and other charges, of £32,318. After transferring 
| £5,000 to the reserve fund, a dividend of 8 per cent. is recom- 
| mended on the ordinary shares, leaving a balance of £2,509 to carry 
forward. 
| LONDON NITRATE.—The report, made up to June 30, states that 
the past year has again been a favourable one, the profit on trad- 
ling, after deducting depreciations and loss in exchange, being 
| £25,640, which is increased by various amounts received for 
| interest and transfer fees to £26,263. Out of thissum the directors 
| have appropriated {10,215 to reserve fund, and after payment of 
office expenses in Liverpool £1,252, and income-tax £1,282, there 
| remains £13,514, which the directors recommend be distributed as 
| dividend. The amount is disposable in terms of the articles of 
| association as follows :—8 per cent., less income-tax, on the paid-up 
| preference capital, £6,291 ; 8 percent., lessincome-tax, on the paid-up 
| ordinary capital, £2,859, and to each class of shares one-half of the 
| balance of £4,364—£13,514. This gives a return for the year of 
| 8s 1d per share, less income-tax, on the preference shares, and 
| ros 7d per share, less income-tax, on the ordinary shares, of which 
| an interim dividend of 3s per share on either class was paid on 
| June rst last. 


MIDLAND IRON.—The report for the year ended September 30th 
last states that, after providing for interest on debentures and all 
| other charges, the accounts show, including the amount brought 
forward, an available balance of £5,437. It is recommended that 
{2,750 beapplied to depreciation of plant, and that a dividend of 
5 per cent. be paid on the ordinary shares, leaving £240 to carry 
forward. 

OFFILER’S BREWERY.—Year ended September 3oth, net profits 
| £21,841, with balance brought forward, £22,938. Transfer £2,000 

to reserve, bringing that fund up to £42,000. Final dividend of 4 
| per cent., making 8 per cent. for the year. Carry forward £2,341. 

PALMER TYRE.—-Year ended September 30th: Profit, £12,655; 
with balance brought forward, total, £13,609. The directors 
recommend a dividend (free of income-tax) at the rate of ro per 
cent. per annum. They propose to transfer to the remaining 
| balance the £993 appearing in the balance-sheet as ‘‘ reserve 

fund,’’ making the remaining available balance 9,712, and that 
| the amount representing ‘‘ patents and goodwill’ in the balance- 
; Sheet be reduced by £8,000, leaving to carry forward to next year 
| (subject to payment of directors’ fees, to be voted at the meeting) 
| £1,712. 

PERUVIAN CORPORATION.—The accounts for the year ended 
June 30th show a profit of £251,380, after deducting the usual 
charges and interest on the debentures at the rate of 4 per cent. 
per annum. The board propose (1) to place the sum of £75,000 to 
reserve, making a total sum of £325,000 at the credit of that 
account ; (2) to make up the debenture interest for the year to the 
| rate of {6 per cent. per annum (by payment of £2 per cent. addi- 

tional interest on April rst next) ; (3) to pay a dividend of {1 5s 
per cent. on the preference stock of the corporation, absorbing 
£93,000, such dividend to be payable on January 16th next; (4) to 
write off two sums, amounting together to £5,833, on colonisation 
and insurance account. After the above payments there will 
remain from the year's profits a balance of £3,546, which will 
| be added to the ultimate balance at net revenue referred to in the 
last report. 

PILLSBURY-WASHBURN FLOUR MILLS. —The report for the 
year to August 31st last, states that the net profits amounted to 
£151,501, and adding the amount brought forward from last year 
(£1,271) there is a total of £152,772. After paying the interest on 

| the debentures there remains a balance of £102,852. The directors 
propose, after payment of interest and sinking fund on preference 
income certificates and one year’s dividend onthe 8 per cent 
cumulative preference shares, to transfer to general reserve 
| account £47,422 and to carry forward £1,430. 

REDRUTH BREWERY.—The report for the year ended September 
30th states that the company have again suffered somewhat from 
‘the depression which has so widely prevailed in trade generally. 
| The directors are, however, pleased to be able to recommend a 

dividend of 5 per cent. If the suggested dividend be adopted, the 

balance of profits available will be applied thus:—To pay 5 per 
| cent. free of income-tax on the subscribed capital, £3,299; to write 
| off leases, &c., £500; to carry forward, £154—£3,953 

SAMUEL BARLOW AND CO.—The report for the year ended 

| October 31st shows a net profit of £8,987, and with the balance 
from the previous year there is a disposable total of £9,448. It is 
recommended that {1,100 be transferred to the sinking fund for 
| redemption of debentures, and that a dividend of 10 per cent, be 
paid on the ordinary shares, leaving £2,248 to carry forward. 
SHOTTS IRON.—The directors’ report for the year ended 
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| September 30th last states that, after providing for depreciation, 
| setting aside {1,500 as a reserve for extraordinary repairs, and 


payment of an interim dividend of 2g per cent. on A preference 
shares, there remains a balance to the credit of profit and loss 
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account « A final dividend of 24 p making, with 
the idend paid, 44 per cent. f he year, is recom- 
mended on the A preference shares, also that a dividend of 3s per 
share, equal to 75 per cent. per annum, be paid on the B 
nary shares, leavinga balance of £1,232 to carry forward. 

SHOWELL’'S STOCKPORT BREWERY.—Year ending October 1 
profits £15,144, with {1,206 brought forward, £16,35 less de- 


preciation, & £1,779; interest on debentures, £5,600 ; directors’ 
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GLEN DEEP.—The report for the year ended July 3tst states that 
the net profits amounted to £108,836, from which must be deducted 
the net liabilities brought forward from last year, amounting to 
ie leaving a balance of /68,954 Capital expenditure 
absorbed £14,153, and Transvaal Government taxes /9,421, and 
the war period expenditure amounted to /14 1, and the balance 
of appropriation account carried {f £29,357 With 
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reference to the commandeere have decided to 
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and auditors’ fees, 4605; dividend on the ordinary shares, 5 per write off the value of the gold, amounting to (14,311, which has, 

cent. ; carry forward, £1,336. therefore, been charged to expenditure and revenue account fo 
STRETTON’S DERBY BREWERY.—The report for the year ended | the war period; the company’s losses for the war period now 

September 30th states that the premium received on the ne' | amount to £87,385 : 7 

shares, less expenses, amounted to £7,748, and this sum has been HUTTI (NIZAM’S) GOLD MINES.—-The report for the 12 months 

added to the reserve fund. The available balance is £30,060. | ended September 3oth states that the total amount reatised by the 

The directors propose to pay an ordinary dividend at 13 per cent :of gold amounted to £30,650. A further sum f for 

per annum for the half-year ended September 30th (making ro per indry receipts brings the total revenue 1 the ir to £3 ; 

cent. for the year), to place £9,751 to general reserve fund (making | The general working expenditu unt to J 1 

that fund £72,500), and tocarry forward £7,908. howing a profit of {10,074 mmend ad end 
S. WARD {ter providing for depreciation and placing f to | of ro per cent., less income-tax 

reserve, bringing that fund up to £7,500, the directors recommend LANGLAAGTE DEEP Che report f the vear en 3 I 

a dividend of ro per cent. on the ordinary shares for the year ended | state that the net profits amounted to 2,944, whi been 

September 3oth last. A balance of £555 remainstocarry forward. | dealt with as follows Chamber of Mines Labour tati 
TANGANYIKA CONCESSIONS.--We have received the following | Agency, Limited, calls paid, /1,642; Rand M rau 

notice from the secretary of the company “As there is a rumour | Company, Limited, shares, calls paid, £458; capital « itu 

afloat to the effect that the whole of tl apital for the Lobito Bay | £15,168; Transvaal and French Gover nt ta ? 

Railway has been obtained—which statement appeared in several | period expenditure, (18,4 net reduct 1 liabilities, 41 

of the London daily papers to-day—-I think it only right to at once | The company’s net labilities now amount to {193,926 

advise you that this is not correct. \s mentioned at the last| NOURSE DEEP Ihe report for the year ended July 31st states 

meeting of the sha sIders nothing will be arranged for the future | that the net profits an nted to 375, and t m, together 

financing of the railway until the sanction of the shareholders has | with the balance brought forward, amounting in » £118,404 

been obtained.”’ has been dealt with as llows ith Nou Limited, working 
WARWICKS AND RICHARDSONS.—yYear ended September 3oth, | « ipital shares, calls paid, / : Chamber of Min Labour 

net profit £32,941. It is proposed to transfer {2,000 to the reserve | Im n Agen lat ills paid, £1,232; Kand Mutual 

fund, and that a final dividend of 4 per cent. be paid on the ordi- | A ¢ Company, Limited, shares, calls paid, f41to; capital 

nary shares, making 8 per cent. for the year urry forward | expend fs Transvaa! Gove n tax ) var 

£3,151 |} x] expenditure, {14,61 balance carried urd, {£64 
WELDLESS STEEL TUBE.—Yerr ended October 4th \fter | The value of the commandeered gold, amountin » Sy has 

allowing {11,145 for depreciation, net profit {8,14 ith balance | been written off and charged to expenditure and 1 ue account 

from previous vear £18,008, Final div det | per < it.,. M ik lg lor the war pe 1 The « wwanv loss for the wat eriod no 

7% per cent. for the year; £3,000 to r ve; carry forward lam unt to £8o,82 

£8,888. VAN DYK PROPRIETARY.—A | lon tran oO » has been 
WENLOCK BREWERY.—In their report the directors recommend | opened at No. 120 Bishopsgat reet Within, E.C., i Mr Henry 

a dividend of to percent., and, continuing the policy initiated in |] Rogers ointed secretary to the London committ 

1902, they propose to write down out of the surplus profits, amount- Sia si ieee aN Doel 

ing this year to (11,173, the sum of £7,000 oft properties and loans. | CRUSHING RETURNS 

instead of further increasing the reserve fund of £130,000, and t (For last calendar month except where otherwise stated.) 


carry forward £4,173. 


WEST INDIA AND PANAMA TELEGRAPH.—The report for the 
half-year ended June 3oth states that the amount to credit of 
revenue is £34,581, against £34,903 for the corresponding half 
yearof 1903. The expenses have been £23,438, against £23,052, 
leaving a balance of £11,144, to which is added £1,825 interest on 
investmentsand f711 brought from last account, making a total o 
£13,680. It is proposed to pay 7s per share on account of arrears 
of dividend to June 30, 1904, on the first preference shares, and to 
carry forward £1,582. This will leave the following dividends in 
arrear: On the first preference shares, £1,728; on the second pre 


ference shares, {11,205. 


WHITMARSH, WATSON, AND CO.-—Year 


ended September 30th 


Net profit, £27,552, with balance from previous year, total 
£28,154. A final dividend of 1s per share, together with a bonus 
of 6d per share, is recommended on t ordinary shares, making 








124 per cent. for the year. £1,000 ‘ve for improvement of 
properties and £4,000 to general reserve; {941 carried forward 


MINING COMPANIES. 


BRILLIANT CENLRAL.—The report for half-year ended 
September 12th states that the output was 20,935 tons fora mill 
yield of 18,512 f gold, wor 529 tons of residues 
sold realised £8,923. The total value the product was £73,983, 
or equal to £3 10s 7d per ton of ore mined. The dividends paid 
during the half-year amounted to £35,000, or equal to 70 per cent. 
per annum of the nominal capital. 

BRITISH BROKEN HILL PROPRIETARY | 
half-year ended June 30th states that a gross profit was made for 
the half-year of £14,512 After payment of all administration 

yenses, and charg {£1,781 for iation on the company’s 
plant, machinery, and buildings, a net profit for the half-year is 
shown of £10,437, which, with the balance brought forward from 
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the previous half-year, makes a total of £13,067. The directors 
have decided to declare, on November 23rd, an interim dividend 
payable on December 7th, of 6d per share (tree of income-tax), 


which will x a balance of / 


forward. 
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ended June 3oth states that the balance carried forward on 
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THE CORN TRADE. 
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but the snow will form a protective covering to the young 
wheat plant against attacks by frost. The market continued in 
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215 3d; 63 Ibs December sens ent at 31s gd, and the Windsor | weeks ended Nov. 19, 1904, and for the corresponding week in 
Park, Australian, off coast, at 32s 3d. Business in parcels also | each of the years trom 1903 to 1900 :— 


and the small transactions include No. 2 Club 


moved quietly, 
od November-December, QUANTITIES SOLD, AVERAGE PRICES, 














Calcutta, afloat, at 30s 4%2d to 30s 6d; No 
208 714d to 30s gd; December-!anuary, 30s 6d, and red Karachi, . os 
> : ; ' ’ : Whe rley 0 Wheat. | Barley. | Oates. 
November-December, 298 3d. Ienglish malting barley underwent nent. Barley. | ae ¥ 
‘ sim tn ration nieter mand owe e 1 . 7 ms 
no appre iable alteration, a quieter demand, however, being ex 1904. ars beh qrs beh | ors beh} 8 d ea @ e 
yverienced. (Grinding descriptions continued firm, a fair inquiry |! No 19 11.025 4 178.529 2 31.299 § | 94 5 6 
per 1% | ; 178,529 A > x 
being reservedly met by sellers, while supplies on spot ¢ tinue 12 43,740 1 204,446 1, 32,320 1 x 3 2+ 6 15 1 
1 £ — ] f 15, 205,816 1 35,145 1 3 6 25 0 16 
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ee eae er ae a ee eee Oct. 29..) 47,947 5 | 221,044 6 29,704 3 30 6 24 11 15 1 
generally Sl agemand precominated, but sellers were not press- 22 95.960 1 213.190 1 31.445 06 30 4 25 5 15 i 
ing, and rates remained fairly steady. Odessa, December ship- 15..! 45,462 4 185,031 4 34,509 2 30 5 235 4 15 
al salised 18s. and A Black Sea. November-Decemb 
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175 7/20 , awe ft parce : t Made on : 1902 .. 19,736 2 194,268 4 26,939 7 24 ll 25 6 1? 2 
continues in all su ( d full rates to a further | 1001 ......} 65,150 7 185,268 4 20,612 0 7 } 26 10 18 7 
ht advance resulte« S ll Ode 12 ind sound | PI 1900 ..... 48,045 2 182,212 7, 17,125 2 a 4 25 10 17 0 
22s, ex quai Very little attention was paid to cargoe th 
grain, but sellers offered with some reserve, and required steady : 
|| tates. Vellow Calcutta parcels, Deccmber-January, sold THE IRON AND COAL TRADES. 
s od xed November-December 20s od, and J.a Plata, Decem- 
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wd n72G; 14; sd] ee ; nonth; sellers, 47s 14d cash; 47s 4d one month. Stocks in 
i 2500 al 14,00 I anuary- rary new crop, t a Cie a “a : : 
nad 13s : 1 14, ; 2 oy ne R Conna : es (Friday): Glasgow, 9,558 tons; Middlesbro’, 
so y/ f Y } t < r > ; ) : n ~s 
| 225 3 Cali I ie ll . 4 ( ; . I44 »2 tons: hematit a tons, 
Santa I é, 61's Ibs, iuary-February, offered at 31s 6d 31S G a4 : 
' "1 EE Our Middlesbr rrespondent’s rey Se ee 
4] required for Whitby, 2,935 tons, 62 Ibs, October 26th bill of a , i , , 
7 on ag + . 1 +] 6> 1 weal fae llows:—Tlig iron: Our market is firm. The advance 
lading, and 31s 7 for 62 Ibs, Nove ver rath 3 Ibs, at Rt ; ; 
{ iia ahi ak aaa lanuary-February, 7 cond tent. Sen le pi varrants has brought out orders from consumers, 
| ei 1 Bes : ee : ; : , | and akers will not | No. 3 G.M.B. below 46s, and in some 
December to February, offered at 328 to 348 6d, as to sample. i 4 i 
| th R ; ade oaas 1 é&q_ | cases t below 46s 6d. Hematite makers have booked more 
i{ ea > \ Ate : es : a rd , and hav used their price of East Coast mixed numbers 
. lt 4d 1 ¢ \ Club Calcut Ai cor ariie! to 52s lipments have been rather better recently, but are 
1), a gia * ‘ ; ‘ 1) ‘ still below the average Manufactured iron and steel: Iron and 
ce er: 208s 9 ) a t:; and Ss oda t 21S TO! pe4re- . . . . « 
|| ‘ ; Whit — an 4 4 Sain teel works are fairly well employed, but can do with a good | 
anuar\ ] NarTacni, . eimper-iecembder, s 1, 2G I a, ; 7 $ / : 
ee r ath 1 * more orders yet. Steel ship plates, £5 12s 6d; steel ship 
and red ditto at 266 4340 24s paid for South R ‘an. wary. t P ] & : ¢ 
| = ‘ Ys ; : : gles, e 69: i shit ngles, fo; iron ship plates, £6, less 
1} old style Maize firm, 1 held for rather more money, and a ; ‘ ; “a 1! A ; 
; oF. Vin tt ' D1 2'™ per cent. Iron ore Prices are practically unchanged this 
}| better d } ] ex t \ Nalla, 2,230 t IS boa liata, ! : _ ; } 1 ’ < 1 . > = 
N | halt os 1) . Rait} we the demand f » has slightly improved. Best Rubio 
ovember §th bill of lading, ad, 21S; Is nwaite, 4,§70 t . . _ 
i ph , ; : re (S50 per cent. iron}. 14s 9d; Kiiruna and Gellivare Swedish 
1} ditto, November ard, at ume price; and Marie, 2,995 t ‘ ; “ata ; 
HX 1 : Ou , _ bot , ; re (bo per ¢ t. i J \° grade hematite, 17s 6d; ( grade 
| ovember 1st, 21 I 1 ther goes, afloat, heid tor 21s 34a 1 1 : . , ’ c 
; ; pti _ | Cleveland, 14s 6d ; I’ grade basic, 14s 6d, c.i.f. North-East 


{ 
4 l, 
| . : . ; ; : ’ ast 1 
November 2o0th-Di > ;], and D r-Januarv, : 3 , ‘ 
aie mal Das la Pl ; oe ein aes : The [von and ¢ va Re writes as follows respecting 
4 > «} i iT ¢ ‘ | tid, ‘ - ( vuer, atlOal, * ae ia a 2 a a ‘ 
} ] ' . gts . aad } manufactured iron and steel The finished iron and steel trades 
’ . ° ? ' 
| a nner y ots alg a Maschi Anes ofd no material change as compared with last week, but the 
"aes ; 1 : : more cheerful tone a ete confidence in regard to the 
December toth-Tanuary. and 18s 6d for December, old style, | * viously reported are maintained. In some departments 
r ween the demand shows greater strength, but makers have not been able 
| 
! 
| 








are any general increase in prices as yet, although in 
les, plates, and other classes of material are 
’ ie - aati aaa Ae: atate sical ah » £ 
said for November-December. Black Sea (whit iea and it is expected that this advance w Il be fol- 
pald Tor! { wer, I . 1 +) “y . } , 
; wed by a similar movement in the North of England. At 
material on the Tees remains at 
ylates are at £5 12s 6d; iron oo 





AMERICAN WHEAT QUOTATIONS present, however, shipb 

The London Produce Clearing House, Limited, supply the | former quotations. Stes 

|} following plates at £¢ teel ship angles at £5: and iron ship angles a 
| Basis No. 1, Northern spring wheat, Duluth certificate, per roo | £5 1 Steel sleepers are somewhat dearer in this district, how- 
|| Ibs., ex warehouse in London ing quoted at from £6 2s 6d to £6 7s 6d net, the increased 


| t f s ‘ : 
1] December delivery .. 7 94 tS « F Ban FS x 2) ee 
American maize, ex ship terms (per 1,000 qrs of 480 lbs each) : 9 
1} Contracts for 9,6 sntals American wheat registered during 
| a 
} ‘ 

The following table est:mates the home consumption of wheat 


: 
during the harvest ycar 1904-5, contrasted with 1903-4, 1902-3, and H e | { d 
: ighlan 





we 








1904-1905 1903-194 | 1902-1903 | 1901-1902 


| TQO!Y-2° 
Cream 


4 WHISKY. 


| 
aia 
| 
| 


| ewts. ewts ewts., cwts. 

| Imports— Wheat (12 weeks to Nov. 12 — 760,80 22, 868,0\ "aa a yyy 
Flour ” ” _ Ou0 739,900 4,925,200) 4,547,500 
| 7 2 


7,400 28.597,500 26,822,300; 20,727,830 
>t 2.577,40 1.798.800 1,655,700 
130 568,400 329,800 487,40) 


2,046 


2 


i ar 


| Add week ending Nov. 19 — Wheai 
PIOUE. oc cc Gu ows ehevcsesrenceees 


i| Total imports 1 29,585,006 31,455.300 28,950.9¢¢ 22,870,900 
| | 53,404 335,00) 17,700 75.5C0 





, 


weeks .... 
Less exports—Wheat............ eoce “"r 
! i venatsiaicdecdastst iu andKees 12,4% 15,100 4,900 96,500 


Wot fPOtt cs. ocesisucncscs. 29,559,200) 31,407,20C 28,928,300) 22,758,900 


4} Add to this the estimated sales o — - i : 
home-grown wheat ...........«-- 6,536,500 6,042,100 6,989,700 9,652,200 
| 
! 
| 


WILLIAM TEACHER 
) & SONS, 


SCOTCH WHISKY DISTILLERS 
BLENDERS and EXPORTERS, 


50,075,790 37,449,300 25,918,000 32,391,100 


Twelve weeks’ home supplies wate . 
Average price of English wheat per a a 3 4 s a s @ 
0 2 2 9 24 ll 27) 1 


QUALEL. .. ccccccccsceceservecosece : z 7 : 

SS PCr CWh. ccccccccccscccscccseces 6 1M 9 = > 9 6 - 
bushels. bushels. bushels. | bushels 

“Visible supply” in U.S. centres, bush 35,359,C0 29,472,000) 41,731,000) 48,912,000 

Do do in ewts. 17,892,300) 15.788.600 22,355,9 26 203,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and GLASGOW LONDON MANCHESTER 


the Average Price of British Corn (Imperial Measure) in the six 
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cost of materials having led 
is more business doing in 


ing 





There 
and the 


makers to declare an advance. 
steel rails on the West Coast 


quotation in Barrow is £4, as comp red with #4 Ios in Middles- 
brough. There is more business doing in bariron. The quota- 
| tion for marked bars in the Midlands. remains at 48, although 
| special qualities sell at a higher rate, and common irot firmer, 
fewer orders being accepted at /6 and £6 2s 6d, and more at £6 5s 
| to £6 Ios. : 
The severe weather of the past week has brought about a great 
| change in the housefire branch of the coal trade. Business, which 
has been of an indifferent character for some time, has been very 
active, the demand having iene increased during last few 
days. The shipment of coal from the Tyne during the last few 
davs had been greatly impeded by the very rough weather 
Otherwise, there is not much change in the coal trade 
at Newcastle. Many expected colliers have not arrived, 


Durham gas coal collieries 
few boats are in the Tyne 
with colliery turns in connection 


and it is feared that work at the 
will be handicapped thereby, for 
that can be called upon to fit in 


with running contract The steam coal collieries are, perhaps, 
rather better placed in ‘this respect, having steamers already in port 


but no lower in value. “here is 


households for the London 


to load. Bunkers are plentiful, 


just a shade better call on narkei 


Furnace coke is steady. Quotations for prompt shipment are as 
follows Best Northumberland steams, 9s; seconds, 8s to $s 3 

unscreened steams, 7s 3d; smalls, 4s 6d to 4s 9d, according to 
quality ; and specials, 5s 3d to 5s 6d; ordinary good gas coal, 
7s 104d; better qualities, Ss to Ss6d; special qu alities, 8s 9d to 9s; 
coking, 8s; Durham bunke rs, 78 od to 8s 3d, according to quality, 
f.o.b. Tyne Dock; Northumberlands, 7s 3d to 7s 6d, 
f.o.b. Blyth; households, 11s to 12s; smithies, 8s; foundry 
coke, 16s to 16s 6d furnace, 15S per. ton A Lan- 
cashire report states that considerable activity prevails 
throughout this district, and a healthier tone is noted in the 


market for best descriptions of house fuel Steam and forge coal 
do not find a ready sale, but engine slacks are more inquired for, 
and prices remain steady for the better sorts. The following are 
some of the quotations in South Wales:—Large, very best, steam 


coal, 13s 3d to 13s 6d; best seconds, 12s 3d 12s 9d; large 
seconds, 11s 6d to 12s; drys, 11s 9d to 12s 3d; smalls, best, 7s to 
7s 3d; good ordinaries, 6s 3d to 6s 6d; smalls, seconds, 5s od to 
6s; households, best, 15s 9d to 16s; ac seconds and othe rts 
from ros 6d to 14s 6d: No. 3 Rhondda, large, 13s 3d to 13s 5 6d 


No. 3 brush, r1s 6d to 11s 9d; No. 3 ae, 8s od to gs 





THE WOOL TRADE. 
neem 

The English wool market continues to harden, and quite a 
4d advance can be made to-day on prices ruling on Mond: ty. 
London sales have opened rather higher than generally e xpecter ] 

Messrs Buxton, Ronald, and Co.'s colonial wool report, dated No- 
vember 22, is as follows :—Thesixth series of coloniz ul wool auctions 
here for this year began to-day, in the presence of a very large 
attendance of the trade. The catalogues, c ymprising 6,632 bales, 
offered an interesting selection of new clip Australian wo ne Com- 


petition was very active all round Prices for greasy Australian 
merinos comps ared with clos ing September rates were generally 5 
per cent. dearer ; scoureds showed little change. South African 





wool was hardly shown, and gave no fair criterion for market 
values. Crossbreds were in limited supply The tone was very 
strong, at a rise of ro per cent. on fine and medium, and about 15 
per cent. on coarse qualities. Sliped parcels ruled generally 10 
per cent. dearer. Particulars of the quantities available are as 
follows, the list ot arrivals having been closed on the 14th inst 
For- re Cata- 
Fresh|w'rded Old | aa New logued 
Arri- | Else- Stock. | * ble Clip. To- 
vals. \where — day 
Bales | Bales. Bales. Bales.; Bales. Bales 


15,479, 800 
23,89€ 2,900 
8,388 .. 


PR ciscweakasanee 
New South Wales...... 
Queensland... ..ssseess 


100. 14,800 
1,200) 22,200 
500 8,700 


13,000’ 1,731 
15,500 1,533 
7,500 1,001 


South Australian ....../11,£49 3,300 .. 8,200 7,500 759 
West ie es lO = 6,906 6,500 516 
re 187; . WG0| x6 


New Zealand ......-.../14.934 500 30014,700' .. 1,000 


81,315 1,900 75,700 50,000 6,540 








Australasian .......... 4 
South African..........| 8,728 6,000 600| 3,500; .. 92 
Total ........ 90,043'13,500 2,500, 79,000 50, 000 6 632 
Messrs Chas. Balme and ¢ write, November 24th he 
feature of the sales is the keenne f demand for the limited 
available supply of crossbred wool; indeed, so eager the buy- 
ing of this class of staple from all sections of the home trade that 
prices have registered a further advance of from 1o to 1§ pert 
cent. on the already high quotati rent in September 
now stand at a higher lk tha I ( ned » Septe 
ber, 1895. This advance is due to | g of large I I 
army clothing o1 apanese a unt e few weel ag \ h 
has led to a considerab rea the « umpt f all } ls 
of coarse wools; moreover, important purchass the « 
grades of Colonial crossbreds and English wo { hipt t 
America have still further de ted iler a p-maker 
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wever, 





1804. 


Inasmuch, hi as the Japanese orders have been 
p laced with woollen manufacturers, quotations for combed wool 
do not refiect the full extent of the rise which has taken place in 
the values of the raw material, the Bradford worsted spinners 


STOCKS 











who are largely depen dent upon the e xport yarn trade, not having 
benefited appreciably by the increased deinand. Ci nsequently 
whereas 40’s quality raw wool now realises rates distinctly above 


those current at the highest point of 1895, the present quotation 


for “tops” of this grade is 2d per Ib. below the figure then 
reached. Mer s are well competed for, and may be quoted 
from par to 5 per cent. dearer than at the close of last sales 
There is a keen American demand for the best classes of grease, 
which realise fully 5 per cent. advance. Good scoureds are the 
turn dearer, a remark which also applies to nen ige to good sorts, 
both scoured and greasy; inferior an d faulty descriptions, how- 
ever, show no improvement. Lambs’ wool is in larger supply 
than for some years past ; the better grades sell at about previous 
rates, but short-stapled and burry lots are difficult of sale at 714 
per cent. decline. The selection of crossbreds consists almost 


entirely of slips and scoureds ‘The few ine of grease which have 





been brought forward, although of an indifferent character, have 
elicited excellent competition at 5 per cent. advance for fine, 
and fully 1o per cent. for medium and coarse qualities. Among 
slipes and scoureds, which are being largely purchased by the 

lanufacturers who have secured Japanese orders, the improve- 
ment is even more marked, the fine grades being 10 per cent., 
and edium and coarse 15 per cent. dearer, while the rise on 
the short and inferior growths is still greater. As regards South 
African wools, the only change to record is an advance of 14d 


to 1rd per Ib. on all 
table 


w-whites, 
ilteration from those 


classes of sn¢ 


for 


usly 


prices 
previ 


greasies 


showing no qu current 


ng 


The following is a list of the London Colonial Wool Sales, which 


commenced on November 22nd, being the sixth series this year :— 
Bale 7~Number of Bales sold~ 
Date. Bale Pmpt. ToHome To Foreign 
Nov. Selling Brokers. No. Dec, Buyers. Buyers, Total. 
22 ..Buxton, RonaldandCo...1 .. 6 .... ee 500 «eee 1,200 
Du Croz, Doxatand Co. ..] .. .. coos GOO cose LSD coco 2 
Be, Gohwartee ORG Oo. 2.00) co ce cece 1085 coce 2073 cece So08 
23 ..O. Balme Gnd Oe. .ccccoce h oe ts seco BaD wece BED coos 20 
Jacomb, Son and Co.,...... E «so © <ose “SD secs SO: icce BE 
H, Irwell and Co, ........ c ue ss secs BO scus BROOD acxe 
24 ..H. P. Hughesand Gongs ..1 .. 8 seco os cove ° cose 
Willans and Overbury l cece cove ° ee 
Buxton, Ronald and Co, ..2 es ee ° ° ° 
25 ..H. Schwartze and Co. - - se 9 ; a suse ee 
Du Croz, Doxatand Co...2 .. $a0% aT Ty “se . wave “0 
Thomas and Cook........1 sem caine ey eee ° 
26 ..Windeler and Co, ....... l 10 cose ve 
John Hoare and Co....... l ° ee 
C. Balme and Co. ........2 «« cece ee cece cove 
H. P. Hughes and Sons 2 ° ° ° ecco ° 
28 ..Thomas and Cook........ 2 «se ese ee cece cove 
Willans and Overbury....2 ove e 
H. Irwell and Co. ....c00. we ss: “ones ‘ace eee0 oe 
Jacomb, Son and Co. ....2 .. 12 eee cece eeve ° 
29 ..C. Balme and Co. ....... 5 15 ° ° ° 
H. Schwartze and Co v3 ° . ° 
Du Croz, Doxat and Co. —e os S006 xewe ° ° 
Buxton, Ronald,and Co..3 .. — . ry rT 
Our Bradford correspondent, writing on Thursday, says:— 
This week the market has quite got out of hand. lor a month 
or more American buying has been forcing up wool prices here, 
and hair at Constantinople and the Cape. ‘The necessary 
rise in val and goods has been slow to come. ‘Tuesday's 
advance in London has, however, started the ball, and now wool 
men scarcelv ] w what to ask. On the 7th inst. go's tops were 
quoted at 14',d, to-day they are worth at least 15%sd, and there 


are few sellers. Out of wool bought this week in London thev 
will cost 16'gd. to 16'sd. The January sale will comprise little 
or no crossbred, and it will be towards the end of February 
before the earliest of the new crossbred arrives from New 
Zealand In the meantime English half-bred and Irish wools are 
making al t any price demanded. This flurry in wool has 
wakened up the rchants in the piece trade, and more orders 
have been given out this week than at any time this year. Mohair 
has also advanced and immense quantities of thick low yarns 
have been booked by spinners for the Berlin mantle trade; the 
( tinued scarcity of wool however, a serious matter for the 
( Y bers 

rhe New Zealand Ioan and Mercantile Agency Company, 


Limited, on 22nd as received the following cablegram from 
t 


heir Melbourne branch ‘The sales progress firmly. The 
demand for America continues very strong, up to 1s 534d per Ib 
having be iid for greasy super merino, and 1s 2'4d per Ib for 
Lincol 
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i cael —EE —_—- — - ae ee — a = = — 
THE COTTON TRADE, employ of the British Central Africa Company. The remainder 
of the acreage of cotton has been laid out by individual planters 
: and industriz 1issions : 
LIVERPOOL, November 25. ( dustrial mission 
During the past week the market —— - t. Estimated MANCHESTER, November 24 
: “9 f ch 38,66 ales are American, 1,900 . : ces : 
sales, 43,909 bale 3, of eg yo = ; = bs te E lt anes A feature this week has been the decline in raw American 
bales Egyptian, 1,970 bales ae <a a csucuiniien pont yo sq | cotton in Liverpool. Futures are distinctly easier, and spot 
Of these 2,000 bales are for export 38 bi it : locke on es 315 | quotations are lower than for about 18 months or so. <A “ bear” 
| bales for ‘te tré = Im _ ae =n se bh: : Br: ati n, "3 influence seems to be about both in the States and in Liverpool. 
| bales American, 12,290 bales ypty an, var ne 2 si \ : ei - | :gyptian cotton has also been easier, which is a good thing for 
<1 bales Kast odie: n Ameri od eer : ™ Middl “sation ata a the Bolton spinner. The market has generally been quieter ir 
do ne, and quotations are re a vs | rae aa 4 ‘th — tatio »< | Piece goods, but it is surprising, after all, what business has been 
o8. Sea Island descripti ‘di save Deen * re Braz at ta 7 ania done, considering the enormous trade put through some months 
| « of fancy Georgia and Florida are seas on co wees si a ago. China has not done much new business, nor have the 
s are 1 ced 26 points. -ruvian has , 7 
sglected, and quotations a _ poses a ; p - ion learer « en ts, though the demand from the Continent is by no 
se in reduced demand, but without change in ee ee See means fully satisfied. Home American varns have kept firm, 
sorts. Quotations of smooth oon reduced a ee though ‘a raw material has declined. Spinners are so well 
| has been in canal — oe bags ns ym we “ a = fortified with contracts, that they can afford to hold to quota- 
) V good, tal rown, uotea , 
1g to 16. Joan fon co : * a a meme. endl wom aa ns | tions. In shipping yarns no new feature has presented itself. 
2 a. -_ s eve a de Line of 10 to 2 ' ints A moderate business has been done to-day for the Continent, 
are reduced 16 " ee ber a sos aan Nov embs in ember. | Dut India is comparatively quiet. Yarns made from Egyptian 
1) closing steady, rae ao ) I o 1 - ninclitaliaeea we ae > | cotton in the Bolton district and South Lancashire have moved 
| 4.98;  December-January, 4 be vs * il M snags Sah \lav. | tather better, and the easing off in long staple descriptions of 
February-March, 05; March-April, 07; April-May, 09 ; “y” | cotton has tended somewhat to improve the margin 
june, 11; June-July, 12; July-August, 13; August-September, " a eres 
-- fovptian futures are 13 points lower for the current month, (1.) Comparative Statement of the Cotton Trade. 
11. Egyptian fut 3 I zy 
and 30 to 34 for other positi ; 
CURRENT PRICES. rten ee ee 
. | , : . ; t Nov Price.) Price,|Price.| Price,|Price, 
aa el ® Same Period Same Period 24, tNov. t Nov.'+ Noy.!+ Oct./t Oct. 
| 2/8] = 1903. 1902. 1904., 17. 10. ; 3 27. 20, 
Pa | aig os ca ponetentiansmeneteiaimnteeie:s heed, 7 
Descriptions s| slg a o lg Sd 6) og [Se o sdisdisdjisdis disd 
| ~ #1':8/!6/|\681 * o $9 & 2 98/g Raw Cotton—Middling American.perlb 5713 540 538, 5:42) 5.32: 5°42 
Ola OC A mw MB 1A CA & A Cel — Good fair brown Egypt.perlb 0 8;; nom. nom.! nom. 0 7}| 0 73 
i] ae a | See renin coven me Ln en) a poe en MERC cacusavanedecnes perlb 0873 0 84 0 8310 84 08) 0 8 
| American. €@€jaijdjaja@;alj/a@idj dj ajadig ae QUI WOE ii ve vnccdtcdeacaxe per lb O 844 0 82 0 84 O 830 8¥ 0 83 
Sea Island.......- perlb! -. eo (15 (16 23 . oe [49 oo | ce FB — 60's twist (Egyptian) ...... per lb O 138 0 134 0 1354) 0 134; O 123, O 123 
| oe... "103 3) 123 13 | 10; 2...) 0) 98 | 31 | 32-in. Printers 116 yds, 16 by 16, 32's and 
. Ord GOLM MiaGM MP GOLMGM LM Midgy Ws cccxcucdcacecetactiasieia 15 6115 6 15 448315 3°15 0 14 10} 
| EE oc ccuean eset 4°66 4°82 4.96 5°08 5:18 5:40 6:04 6714 6°28 4-44 4°54 4.64 | 36-in. shirtings 76 yds, 19 by 19, 32's and 
| Brazilian. Mid MF Fr..G F Gd Fae MF Fr. Gd. MF FY.! qq, Ws is 60k544 sadandianvetaaensck. 14 1014 103114 9 14 7h14 4414 3 
Pernambuco, &c. .....- ee | 5°12 5°48 S74) 2. | oe || 6°24 656) -- 4:50 4°74 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 0/8 0;8 0)}8 0|711/7 10 ‘ 
| Ceara Doeananaas w- 5:08 5°42 564... 620650 -- 4:50 468 || | 39-in. ditto, 374 yds, 16 by 15,84 lbs .... 70'71'7 0/7 O1611'6N1 
RE cc ieunsuniuid «. |5°08 5°42 5°64 2. 6. 620650 +. 4:50 468, °° ; ; 
Bin GYANES oocceecccees ee | 5°08 5°42 5°64 2. oe (620 650 oe | 4:50 468 —* (II.) Compared with Previous Years.* 
Maceio ee | 5°08: 5°42) 5°64 oe , ve || 6:20 6'50 «+ 4:50 ao a - — 
DE ci ccicnccireKecss aes 4 . - 
Maranham Seuddheeeees e+ {5°08 542 564 .. | .. 620 650 +. 4:50 ae Price. Corresponding Dates in 
igyptian. os ier ee » £2 +t Nov. ——— 
Brown _ eeeeeseerece ** ee * Br bi Bt 95 ia 8h 4s oF Tf 24 . 
cane teneeeimcait celee [ee | ee) 7) TE) BR | oe | ze | Stal | a | 6g 1904, 1903. | 1902. | 1901.! 1900. | 1899. 
Smyrna, Greek, Mt ocsel 68 ** ** . oe * 2 oo of 43 ai aes ninahasinieas, | ccetedimaaglti icaieecimai Dualit | 
West Indies, &c, ; 63 sd sdisdis ais adaisa 
Tahiti Sea Island ...... ee peal bea ee 925, °° | * 7-09 | Raw Cotton—Middling American.per Ib 5°15 612 454 428 548) 4:06 
| Peruvian—Rough ...... ee | ee sa > 3 aon ee in + 5 0 7 as Good fair brownEgyptn..perlb, 0 8,5; 0 84) 0 642! 0 54;)0 72 0 53 
Ditto Mod. Rough....| ++ | - a ru hn Man lant aan @aeed 4°64 6°40 | Yarns—32's twist ..........ceces. perlb C 8 0 84,0 73 06%) 0 840 62 
Ditto Smooth ........ ee Oe ee ia in| ak als” at MRM atin aeeeesawnns perlb, 0 814 0 83 0 Tex 0 64 C Sf 0 GHE 
Ditto Sea Island...... ee | es a = ote mm oo | ele Rell ** | ate a — _ 60's twist (Egyptian) ....per Ib’ 0 13§ 0 14) 0 12} 0 108! 0 1% 0 124 
African ....... Jttteeeees hr ror GLEG Fue's'in ror Gd_Fne GF Gd. moe | 32-in. Printers, 116 yds, 16 by 16, 32's and 
| East Indian. GFr ror Gd. FG Fne S'fn ror Gd. *ne GF Gd. Pne SUD ivnncavcnssasswecsuexsenaanecaie 15 6'14 312 $12 7414 O112 9 
Surat—Mac. G'nd Surtee} -- ee sae ss. 5h ee ee <6. rH oe i s| ss 36-in. shirtings, 76 yds, 19 by 19, 32's and | 
» Broach] 2+ | 2; 442 Si Sth oe | =. Sih OF 5. | 488! af Miicdannuaseucsauncdeeaaencamed 14 1013 7§12 3112 B13 6/12 3 
Sawginned Dharwar. . ail ats aie! sa! aa! °° + at Sa) sth 32 gi | S8-in. ditto, 38 yds, 18 by 16, 20lbs...... 8 0|7 64/6 &|6 74/7 5|)6 7% 
Bhownuggar ........ att 428 Sti Ste Sin + par Sie i842 | 39.in. ditto, 374 yds, 16 by 15, 8$1lbs .... 7 0/6 6).5 815 Th 6 5 5 14 
M. Gin’d snowanager Gta 4te 4k .. | Sik) oe 4: ts Sih, STR, 43 
Oomrawuttee, _ 1..| 44 908 44d Ste 5a! ee & 44d 28 35 Si) 4.9, | © American cotton being quoted in decimals of a penny (no discount) from 
No.2..| ee | « 453, 448 Ss oo | G3; Gib) 1. | He 4n'y October 1, 1902, we give the prices at corresponding dates of previous years 
M. Gin'd Oomra, No.1) 444 433 448) Ses Say oe | 43d 44a ES 3 333, 43, in approximate decimal equivalents. +t Nominal quotations. 
No. 2} oo | «+ | 445, 448 Se we || 0. | Wed SSE) .. | She a 
M. Gin’d Khandeish..| +- 438: SES, G82: oe | ce |; 433 445 ge | S44! .. — 
NIE, can ce cuu neds oo | co ¢ Sha, G38, 488 oe |] - 45 4t4 2. | Sag 333 THE LEATHER TRADE. 
} M.Ginned Comptah..; 48 cc 4h os | oe | ec 453, e¢ | Std 4gyi .. 
Bagalkote ......scceee oo | oe | 445) oe | oe | oe || oe 432 aa °° She oe piled 
ates tires co | oe | 4 ae aa @a7; °° ‘fa ami °° 3s $3) The leather market this week has shown rather more activity, 
ee Sih 4fk 40) 4th 432 423 UR 4 45 34, 3h 32? | though the business transacted has been chiefly in the cheaper 
Machine Ginned Bengal) .. , .. 40% 444 425 Git, ut 44 .. Sis 33 descriptic ns, especially bellies and shoulders. Sole butts and 
2 twa 5 Re GRA) co ‘ 2% . a 
ee rss 42 3t ani ty eh ae 3s “a ** | bends continue to drag, and values are barely maintained. The ‘ 
este a ee ee ee 3 =e 6 +. 
Commilla — Sah a cei Nou 4z ne. One aa * Nol! 513 a Noll 4 quotations for bellies and shoulders for forward delivery are again 
Coconada, Red ........ Fair.. | .- | cc | co | oe || Paireg | ee | Faird; higher. Supplies of foreign and colonial leather are still short. 
aan . Values of hides are exceedingly firm. 
Imports, Exports, Consumption, @r. 
Novembe r 18. nia a 
ene " Ine. or 
1904. 1905. Dec. POREIGN AND COLONIAL PRODUCE MARKET. 
: ’ : an avn eel For Reports of To-Day’s Business and Public Sales see “ Postscript. 
mports from Jan. ‘a - 2,836,965 co Syl lDahS cece (24,6 . - 
i » Sept. 1........ 1,076,270 .... 745,500 .... + 330,779 Mincing Lane, 
Exports a: TO ewe — = 37,322 . —= 149.907 SUGAR.— The market presented a comparatively quiet state of 
| _ a eh a P 46,996 .... o cunt . 29,05 affairs during the greater part of the week, the consumptive 
| Vonsumption = x a ones: “796358 ee ae 156.2% demand being curtailed somewhat by the much higher level of 
| Stock” as ao, aap 1,810 288,490 ---+ + 163,529 values recently cvrrent. Prices gave way to some extent at first, 
| The imports for the week enc ling Noy. 18th amounted to 194,15! 
| bales, and the quantity of American cotton reported at sea for Great " 
Britain (including cable advices to a 370,000 bales, against Hil | AU 
| 343,000 bales at the corresponding period last year. ; 
| P 8 i A fancy price eannot buy better Tobacco 
Corron PLANTING IN NYASALAND.—In view of the great interest VOU i 
now taken in the cultivation of cotton in our colonies, it is - 
interesting to note the favourable reports received fro: N yasa- 
| land. It is stated that owing to the favourable posit! min regar 1 
| to native labour during the vear full advantage has been taken 
by the planters to largely increase the area of cotton plantations, 
and it is estimated that 20,000 acres will be under cott by the 
end of the year. The British Central Atrica ¢ npany, tae rN ixtur 
large i _- ters in the colony, alone have some §,500 acres under 
cotton, and the next largest planting concern, the Blantyre and ; 
Kast Afri v mpat ny, Li lied, have also laid out several QUT ay { Redden deena tcteeeaaaeeenayt 
thousand acres. It is further understood that the Oceana (om- CTT aes 3 ay tin, | al } Ce ro iy aT | 8 
pany is considerably increasing its cotton experiments, and Ciera » a CPR Yay) 
about 4,000 acres of cotton have been laid out with the assistance ULE AE ATT TTT antl 
of the Cotton Growing Association, by planters formerly in the 
' 
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but the advent of cold weather and consequent fears of esoneagaed | TEA.-——At public sale, about 43,000 chests Indian were brought at t £6 
navigation on the Continent, combined with reports of disappoint- | f rwart 1 during the week, and e xperienced fair competition, Prices ; 


finall 


ing yield in France, imparted firmness to values later. The world’s | bei 


ng fully steady in most cases. Common to good | Pek e sold fixed 
visible supply at the moment stands at 1,729,000 tons, as Cor ipared 53d to roid; broken, 5td to 114d ; fine, 1s rdto rs 47d; Souc hongs, closir 
with 2,326,000 tons at same time last year. 5 1to 8d; ‘orange Pekoe, 64d to rs 24d; and broken orange, 74d to cover 
Home Rerinep.—Cubes cleared to a moderate extent, and prices | 1s 33d per lb. Ceylon sales embra = some 2C,000 packages, for rom 
ruled steady. Tate's No.1, sold, 23s rofd; No. 2, 23s 14d. Pieces | which firm rates were obtained, a good demand being e xperienced, cet 
syidenced generally quiet support, at ‘about late rates. Mid to | Common to good Pekoe, 5d to 1 - broken, 54d to 11}d; early 
good yellows, 17s to 18s god; whites, 19s to 21s. Lyle’s No. 1 | Sonchongs, 5d to 7d; orange Pekoe, 6d to rofd; broke n orange, 7d sold « 
granulated, 22s 9d; No. 2, 21s gd. Yellow crystals, 20s gd to | to 1s 2d per Ib. ’ 


China descriptions show no appreciable al teration, 


the fe 
business, however, being generally quiet. 


21s 44d, as to make 


= : : : ‘ sale i 
FOREIGN REFINED.--Cubes are nominal in — cases, with 





. —— . = RICE.— Market continues in a very slow state. Meal steady, and durir 
} very few otlers from yt C) W'S.R., prompt, peo = SR, | 300 tons, November-December, sold 81s 3d, ex ship, London ona 
' gee 6a: eyer’s, 18S 34° Ikt.z a! , prom >cem- . 
b ] ce ey ; by f "4 iin: ieee y fe. tole pt ao 7 ld TAPIOCA remains slow. In auction, 1,043 bags flake offered the f 
yer-january OS -0O.D erms. rencn ¢ Sle on spot SsO1d |} : ’ « 
; aoe P aes : ‘gh, : eer | and only a small part sold, at r4d to 14d per Ib. 150 bags me equa 
20s 14d, duty paid. The market for Continental SE has I i ; : 85 medium 


£13! 
Spel 


ET TL 


, : pearl few found bu ; , wt, I oS see 
been somewhat unsettied, but dearer, while a moderate business b onesies ten buyers at 13s per cwl $14 bags seed pear] 
passed. Ordinary first marks, ready delivery, +e I 58 3d to} = : 


, ; Sere s ; SAGO.—502 bags small offered and withdrawn. 127 bags medium £25 
158 63d and 15s 6d; ditto, December, 15s 3d, 15s 7ad, 15s 6d; } el : , £38 
- : » 2 ; . —@ : | without reserve, sold at 11s per cwt. zy 
January-March, 15s 53d, 15s 9d,and 15s 84d; May-Augn = 15s 74d, ARROWROO , ig. : ; ‘1 ae 
d : - 25" - . - : - > rele Ct incer sold at , mar a 
15s 114d, and 15s 93d, f.o.b., Hamburg , 800T.—2o barrels St Vincent sold at 14d per Ib 


= te 


Bert.—Market has been fairly active and dearer, though show- | BLACK PEPPER.—A moderate business tra 























t l pired, and the 
ing a good dealof irregularity. December sold 13s 94d to 14s 34d | general tone of the market ruled steady. Fair b lack Sing sapore, || 
and 14s 2d ; January ‘March, 138 11}d, 14s 49d, 14s 2d, and r4s24d; | OM spot, was dealt in at 5{5d, and January-March, steamer, 6d, . 
May, 14s ofd, 14s 3d, 148 o}d, 14s 6$d, 14s 34d, and 14s 44d; August, | landed terms. At public sale, 443 bags Aleppy and 223 bags ARR 
148 13d, 14s Sjd, —_ 53d _— 148 53d; September, 13s 34d, 13s 64d, | Tellicherry were offered and bought in. st. Vi 
and 13s 5d ; Octobe -Decembe r, 10s ro4d, r1s, and ros 1rd, f.0.b WHITE PEPPER steadily held, anda fair demand vas experienced || ark 
CANE-GROWN In auction 510 tons grocery cry tallised West | Fair Singapore, on spot, sol 1 ofa and Penang 8{d per lb. Only COC 
1| India met with quiet support, prices marking an irregular declin | 34 a sing pore were offered in auction an 1 bought in. Trini 
of 6d tors per cwt 2,280 bags Demerara partly sold: good to | as teady, but quiet. Zanzibar, Oct ber-December, sold sui 
fine, 22s 6d to 235 | ft semi-grainy, 21s to 21s 6d. 2,733 | 58%, ane March-May to 5,40 per Ib. In auction, 167 bales o— 
bags S Surinam: good middling to good pale, 21s 6d to 22s 3d; low | Zanzibar were withdrawn. 10 packages Venang realised rogd “Seyle 
middling to middling yellow, 205 9d to 21s 3d per cwt. | per Ib. Siecle : | Guay 
Imports and deliveries of sugar into London from commence- eee ae ry ~~ an flered. 26 packages Eastern sold, }} COF 
ment if vear » roth inst. S at latte te: a J 7 ‘sx Ceyl 
| ent of year ¢ ees oe 190 + tock — 1902. 1901 GINGER continues very quiet In auction, 419 packages Cochin = 
Tome. Tons. Tons. Tons. | ffered and with lrawn z E.fn 
Imported ...........+ 168,320 .. 154,240 .. 177,130 .. 186,380 | FRUIT--The market for currants ruled steady during the} | Me 
| Delivered ..........-. 184,290 .. 162,650 .. 163,470 .. 177,790 | “°"*: , Provincial, 14s 3d to 15s; Amalia, sp th. + I} se 
| Stock ...00cc0.s00000 17,920... 38830... 51190... 34,770 | £05 SO to 108; Patras, 163 6d to 228; Gulph, 158 6d to 24s; Gr 
Stock U.K. .......... 66,060 .. 97,630 .. 116520 .. 74,220 eis ee ee ae ‘ ” TC ees 2 eee = 
| Cane, Jaggery, per cwt.. 10/9 .. 7/9 .. 6/9 «. 7 3 be eae a tend ne eee ge? pager nc Pargagsgon Halt | i) Ge 
Beet, 88 per cont. fob. 14/0 .. 8/24 .. 7/108 .. 7/32 | nescatels ruled vetrall desmoe ane Coe: cunts, 438 to She. — 
| Java, afloat........... ~ BS ws BS - ss 9 2 ws ae _ oi — — a - owe Rag : ns saps mn, ee te M 
‘ , : : ; . oan un good, 5358 70S } e to: ice, 728 to gos. Sultanas ‘og 
, RUM.—Market steady during the week, and a moderate demand | gearer. Ne y, 28s to sos; Carabourna, 54s to 603. Figs: layers Ve 
| prevailed. _ | 228 to 30s; pulled, 27s to Gos per cwt , ‘| | “— 
rT ‘ + rket firn me? n lian ? nm spot. | ng eld ‘ 1] 
f raEe aaa won : a f = i ieee Bs ¢ | per vt ae — oe ce Se ee a a fot | us 
ER i Ra Ral I RE i at } week, prices at one time being 20s per ton lower ior native first 
poe esl oe oa ae om os aes ae , aa oe . ad ‘ mark ‘3 mp are i with th se current at the close of last week. The | 
Ceylon partly sold: bold, 84s; medium s. 4,680 bags Colom ke “] a ee a 7 ns eae oct hess ae } 
ions ~ tale de and hed entaeie.. can tu GakGe « deeael idling to | xy... : . an Ve | demand Native first marks, a sortment, |} { 
¢ 1s 6d; bold brownish, 47s; common ato asPMCnt, changed hands at #15 58 to] | 
cant altel tend ote Meee sen te mens Late eke ve Daisee, assortment, {14 53 to’ £14 15s, |] 
pale and — grey, damage 1, 43 0 528 60d lc. f. and i. 
- rye I i age p« mont, 3 ull HEMP.-——-With a good demand and reserved sellers on continued 
ric . c i hab he { ) “n> peerenas ‘ ‘ au i me . ryt } , - + 4 . \ , ] } - } } 
‘middiin 408 472 bags Salvador ; fair ee ee eee ee manne ee ee 
: 5" / , _ firm appearar prices advancing all round. Fair current, || 
oJ er porn #73 98° | October-De sold, £40 to £41; superior seconds, afloat, | 
paged. ee oe : ange ee December, £38 ros to £39 10s; Leyte ditto 
in: g 2s riddlin i ditto ; ' “ : 7 
apt a a ee ok bags | £42: Daet, , also October-De ember, £32 55 to £33: fair |) 
ir dull g ish, 47s t : low middling, ibe ads ditto, £35; fair brown ditto, £32 tos 5 ! seconds, afloat, }} 
arenes oa aot ba + gen f 36; ditto O u ber-Dex ember, £30, c. f. andi. terms. — \ large | 
4- A. 268° CC. 208° ven lsat ee oe New 7 ealand at dearer rates. Good fair 
ser Bi oe ne : ld Cc. is: CC ain Ged ten Wellington, October-Decem! ber, sold, £32 to £32 § ; November. 
ture lelivery has shown ' sme irrezul arity, | panaary, £32 "amen PRRMAEY-ERAEER, a oe eee oon 
“r, being effected. Santos, Dec »mber, s Od, Se ae oe waenngs ~~ ' ber-December, f, 29 pS tO £29 155: 
1, 378 3d, 3¢ 1, 378 14d, and 3 ; road a ditto January-March, £29 7s 6d to £29 r2s 6d,and £29 53, c.f. Sil 
7 a 37S 74d, and vi 14 1 Ne -ptemb i | SHE! LAC The » | een f mm —e f twat > Iaing <¢ d oe 
ind 38s 3d per cwt. ; =e . oe Aveng tas be ” ur a ae re — | C 
: prices hardened in all po _ ms. T.N. standard, January delivery, |} A 
Imports and deliveri 2s of coffee into London from January Ist | sold, 223s to 228s; M re 2028 to 208 Gambier pr veda very ~ 
to roth inst., with stock remaining slow market. N alte tenn ry, steamer, «juoted a 


1 


ae Tons, Tons. Tons. ; INDIA-RUBBER firm Fine hard Para 
Imported .......... 46,850 .. 51,210 .. 40,760 .. 42,660 ; per Ib. 


Delivered, home use 13°560 oo 49,500 «co DSO «co TI QUININE « 


t nuary, steamer, quoted rgs, c. f. andi., 
1904. 1903. 1902. 1901. ‘ delivered weight terms. 
, On spot, quoted 5s 5$d 
ntinued in slow request. B.and S., Xc., spot value, 
oe export .. 28810 .. 28460 .. 13,610 .. 27,320! r1d per ounce 
a 29° > 23 5 | . . ° 
Stock ........eee002 97,710 .. 23,560 .. 23,580 .. 11,950) werrars opper has been subjected to a good deal of irregu- 
SANTOS COFFEE | larity this week, while buoyant at intervals. After various buying 
The Lond yn Pr duce Clearing House, Limited, supply the | and selling orders were fille 1, values of standard settled down last 
following quotations for good average Santos coffee :— iM nday : at £66 15s spot, £67 three months, but heavy realisations 
: on Tuesday led to a break (this in spite of a further advance in 
refined), a and there were sellers in the above positions at one time |} 





CO 
Go 
CO 
Dk 
Al 


Nov. 19. | Nov. 21. | Nov.22.} Nov. 23. Nov. 24 | Nov. 25. 
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WHEN IN DOUBT— 
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e dis dis €@ is dis djedjise 4ia Ais a aedis disa 
Nov 25 9 3% 0 3% 3136 3:360/% 0 (35 101/36 0136 1436 35 9 
Dec (35 10/\36 0 36 44/36 3 56 O |36 0 |35 10436 0 36 3 (36 
Mar |36 9 |36 10837 3 (37 1437 0 |36104/36 104/37 O 37 1437 
7 7 
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559 
569 | 
373 
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My. \37 44/37 4437 7437 7437 44137 43157 3.37 6 37 74.37 

Jly. 37 9 \37 7438 1438 O 37.9 |37104137 9 (37 10438 O 38 

Sep. 38 13/38 1438 6 38 6 383 38 5 138 19/38 44/38 6 38 
| | | 
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- acts for 222,750 bags Santos gis , uring the 2 - ] 
ae ts for 750 bags Santos coffee registered during the ~~ for’ ‘your comp €xion. 


COCOA.—No public sales were held on Tuesday tast, and by 


private treaty only small transactions occurred, at about late Premier, 4d, Toilet (Otto), 10d. O1 
prices. 
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at £65 175 ¢ 1 < 
65 175 OK and {6 
finally register 1 {66 2s 6d respecti 
y registered forwar rey 
: B ( vard. Afte ctively, though £66 
fixed at £66, and three mon i official hours ti £66 IOS was, 
ee canes ot Wohl onths, prompt, £6 s these dates were | OILS.— Linseed 
eri dnesday. Tt » £09 IOs which . | S t i a ee 
oes \ hursday’s SUS; hick re | Spo Se a juieter P 
- spot saad as ieaiiel sday’s market res 1 were the; ra {, pipes, 414 153s; , but without mucl 
prompt, £00 17s 6d. Tin ancing to £66 7s 6d, a ps ge under vnuary-April aa barrels, £15 Ios; 1) ch change in prices 
week's openit oe occupied a A , and three ; apes f£ ' Dec oe ; St 6 73.64 = ‘ 
orks agegt uy anna months £32: 308° J 4 cd; May-Augus - mr £3 12s ‘ 
9's open “ sin. aul — able attentior >| Aus ps - Decer > y-August, £16 735 © fi5 fas 6d 
arty session, rae ——e an upward oe n at the} wager» £14 128 6d _ r, £13 15s Januar : 73 Od. Hull, i 
teases taten. Steel endency at the ver, f19 lannate Rape very firm Cr v-April, {14 5s; Ma : 
= a enc he wes ‘ uarv- us J i . or Ae age ; WAY 
its for cash being nn naked y a {19 5s. Refi : i —ae Decem 
S ‘ , ced, spot an , ae oe , | ; 
April, £17 pot and upto tl a ee 
#17 10S Cot the end of =, ; a casks 
aan tie t of year, £17 58 : 
tton ste ady. Crude. sp é S47 QP?» January- 
le, Spo 2 . 
pot, #15 to £15 5s; | 


sold down £ 
wn {£132 15S, < ; 

aa Te 2 anc ‘war r 

the following day oi seers to £132 7s 6d, whi 

. ugh free oft 34 78 0G, W > ir 
gh free offers and an _ while irregular on 
; , approachi refi 
I aching B refined f 
bane | om , spot, £16 : 5 
} refined, spot A - Ios to 418, asto m 1] 
ts r aoe a ov NAKE ¢ ~K 
{14 15s: December 7 oes kage. Hull, naked 
-April, £15 58 » naked 
i 2 >: Coco 

anut : 


| 
sale in Holland i 
and, closing < r 
g at £132 
3 10s cash, £ 
isn, 132 5s f 
£132 5s forward, and | 

| , and Ceylon spot firn t 
ps 1er, at £30; 
30; and to ¢ , 
arrive, afloat 
»é at, reported ; 
d sold, at 
wlinued on page 192% | 


during t 1e T 
R he middle ol week h ird } l 
« ened 5S [ t 
be on balance , i 
é e, with deali 
alings F 
Ss f28 175 
xz « /> 6d, c.i ; } 
»¢ ‘1, at which pric e 
nf e there wer r seller and 
ere further 
‘ A . 2lle 3° 
S$; an 


on a large scal 
ge scale, further risi 
the favourable oan € a Tien 20s, the market I 
; res ) : ket being i 
equal to abot mgedlp ursday’s Du b eing influenced | 
it £135 58 per tor ; Dutch auctk a ea DY} torw: 
P nin Holland ym, which w | torward | i 
Foreign, {12 17s and. Lead easier E _— positions qu ted £ 
7s 6d prompt, £12 ne a English d £28 15s, c.i.f. Cochin : 
{12 18s 9d forward. | vochin, spot, Hirt C 
ard.| TURPENT er 
INE | a 
has decli 


A 


and to: 
d to arrive, {31 Ios i 
£31 Ios, c.if 





f _ {£13 2s Od. 
Spelter mal j 
[ naintained 
‘ Ordinary 
inary brands " 
re ids, Nove 
November-December, | December od 

cember, 37s 9d; January April American, on sp 

nuarv-Apri Qe l, I ot me ‘ 

J Pru, 395 +9 per cwt a, 6a: 




























































































































Im P, 
{25 5S nie 
7 | 2555» January-Marct 1 
£38 to £40 per t - 1 deliverv, £2 : 
oslo ton, and iron dearer. ; Antimony ruling fi 
~ ahenneiin eare! y ruling firn 
‘ eae ch a ee ° y firm, at 
he hntisinieccninninnnipainiarial 
re. {I ~ ————_ ———- Cont 
a — ti 
6d, The prices i Commercial Times aint 
ags | LONDON 3 in the following list cs, Udlee 9 — 
JONDON, Fripas ng list are revised lp Price TN 
> . Si RIDAY, . ise€ I ’ —-——_—_—— ee 
: anpor ROOT -perlb 8 ¢ DRUGS—(« ) don Friday with the assi rice Curres . ee 
ed ‘i Dama oe Be d ieee sad es all he assistance of an ; re. 
2 Jermuda 15 0 3% Khbrb 66% ron, per to 3 eminent fir : 
oly Natal, mid to fine 1 1 6 Ser oe fl hina, frt fin 0 7 ll 9 Rail r n—(¢ m)-£8s £ t firm in each depart : 
See it ° m pene ) 7 steel, o.} S Ss - artment 
COCOA duty 1d p.lb 07 08 DYE STUFFS _€¢u 0 “ : Welsh Ponte, » — (Con.)— : . 
old Trinidad, mid to fine " “sd tin Eeener i Do Md bro t.o.) 6 10 eat] lsatlee, Supr 0 ad os d |TEA—d iene 
wer ewt ae, Japan. 1 . 60 0 Seoteh pigiron 00,0 ) itlee 4&5 0 00 Gon duty 8d per Ii 
iles Pe ao 5 0 60 O Satiows, per cw : nes Cleve hop im 1,cash non Y Bl ie Eleph vs 10 0 13 ( ( ongou y oa per 1b, 
O | Grenada ... 70 lurmeric, Bengal oe Hematite . 46,2 Taysaam Kahi a 13 0 0 0 Lommor 6 
ad African . é 6 Madr oo » Bengal . 9 ¢ +9 0 Lead—Eneg.,} non Skeins — , ( ( Medium tog d.. e 0 4 
. > 1] ) . y..pic p.tor } mh +P i 0 . ire one t : . 7 
eylon, mid to fine .. § : Gambier, |} .12 0 17 € Foreign, soft. © 35 13/2s€ on . 0 0 . e to finest 2:2 .2 a 1} 
id | }] Guay aquil A — & Cute r, block 929 Quicksilver 2/163 12/18) Tussah 4 6 ll sou ng 0 7 . a 
id, || | Bahia Aribi 2 DY h, ord. to fair .. 20 ae Spitr. OB. bottie 7/150 300 Re-reeled eevee O OQ + _ Good to fine gosade-) 44 0 ¢ 
COFFEE 54 5, Bi EWOODS ¥ Oo 27 O | Tin, En is] < 95 Japan : - VU ( 0 ScentedO ai noes 0 6 10 
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500,000) Bradford, 1954* 3 Mar. & Sep Natal 1! 44] MarSep none Sse sia 23 5 '112°18° ENTURE Stocks 
1,469,407| Brighton Cor. Red. 1946* 3 82 My. & Nor Do Cons Tnse 4/107 9 |MayNv 14 | preh’s| Do 1859 3 74.77 Pres An 
6) Bristol Corp Deb. Stock Ap. & Oct. Do do 4/1 Qrtrly . Jar DoCons. RR : + Name 
0| Cardiff Stock, 1935". ..... 34 eae & Dec Do Inscribed 34) 9 : Bonds | 4 594 , 1,220,031! Barry 3 
,000'Cheltenham, 1971* o Ja. & July Nwfdind, 1941 34} 92 93 | Qrtrly : Jar De do tl 4 93.94 346,¢ 73|Breci y a 5 
467,183/Croydon Corp. Irred i Ja, & July Do In. 1913-38 4 1033 44 Qrtrly Jan Do lll 4 } ove ‘478 bo wae B a | 3 
776,400] Derby, 1920-50" 3 Ja. & July New 8. Wales, Qrtrly Dot Rentes4 91 94 j1 1 Caledonian ‘’ os a 
$00 ,000/Glasgow, 1925-4 $ & 1905-1 4 100 2 |MayN\ l Aug. | DofNiec. Rly. 4 94 ) 1,533,300/¢ ardiff, 4 123 - 
479,400) Hudderstield, 1934*. .. 3 | 87 § Ja. & July Do Fras ribed 4 1108 9 |Jne Dec Apri elvananns. % oe 544'440|Kast Lond ats 3 | 8 85 
( )0' Hull Corp. Stock 3 Ap. & Oct. Do Inseribed 34! 96 97 | Qrtrly April Do Bonds. .3 42 § 2s ( Do Whitechn Ga 2 6 
Leeds Corp. Stock, 1927 2 Mar. & Sep Do Inscribed 34) 96 97 |Apl Oct J Do Dvinsk & 7 33/Forth B id ae xt.G 25) 64 69 
1,06 Do do Ap. & Oct. Do Ins., 1935 3 | 844 § Vitebsk. ... 4 | 9 92 ; 2,296,123|Furness ee s faei 
1,256,903 Leicester, 1934 Ja. & July N. Zealnd.1914 5 '108 i0 | Qrtrly P Dec. San Lui "6 101 3. 4,058,469/Glaszow & 8 West __. 3 an 
1,57 Do 1919-44 Quarterly Do Cons 5 \1005 14/Apl Cet Aug. 8.PauloProvof 5! 98100 |10,900.666|Great Central * atlizo 34 
© Eeverpect Coxp Stock’ My. Now Doln Stk. 4 11 6 | Ja. Jly July |ServianUnfd. 4 7 17 555\G t Eastern __ * ali) 33 
3 Manchester Corp 7Ja.& July Do lo 34 10°4 Qrtrly. none Spanish4 Bads4 , t Northert ; nae 
Do Cons Red 1928 Ap. & Oct. Do ‘ f 875 8&;Apl Oct .. Ja Swedish 188034 99 11,659,479 Great Westert : be 20 
6 Do Red., 1941 My. & Nov Queb oy) Fb. Aug! .. | P.orD.) Do 188% 31 9C 92 | 4,552,717 127 29 
5| Middlesbrouch* 3 190¢ 5/100 2 |Apl Oct P.orD.! Do Con. 18943 | 93 95 2. £ iat . 44/140 42 
,820| Newcastle, red., 1936" | 34 Ja. & July De 1919 45103 5 Fb.Aug Dwg 192 Do (1900) 4 1,624,851) In * oul 79 RY 
14°66 Do Irredeemabl 31] Ja. & July D f 5 till’ at : 914°309| Lat j <6 ep ee ae 
2, 94¢ 723) Nottingh am Corp. Stk.* 3 Ja. & July Do 4 $ 6 Apl Oct “July } ; Lor on & ee ooenons ; 137 x 
0 *lymouth Red. 1942* 3 Mar. & S 0 44 |103 +4 1103 4 | 1,306.239|London. Brighton. a lio 04 
00 Portsmouth Corp 3 3 Ap! Oct 1 July wale * a2 34 hima 4 a 24 
486,710 Reading Corp. St« “ MarSey 4° | 96 ( at stl1D9 37 
362.539|She ftie 1 1908. 3 5 Tom J a | Aug 4 ! Q Lond , Uhat., &e, Arb, 43/129 31 
3,569,528 Do 7 4 MarSep 4 ‘ Wa bl ri ,1R7 ssscecereee & 124 2¢ 
308,555'/ Southampton Cor > 6” MarSe] . 2 R08 03|\Lond & N a: oy 13 
400,000| Stockton, 1932 ’ .s ees | ves +++ 3 | 96 9 
200'Stockton Corp., 1908 “99 |MarSe; ‘ ( 2'906'11¢ ee Seem ee 3 44 
Swansea Corp. Sto« Do Seric 2 ‘ lon ) one 1 n Oo 
West Ham, 1929 ! Qrtr] Oct. {I b& " 2,295,351 ieee a _— 4 vein 
472| Do 1945" ...... 17 | Qrtrly. 4yly. PunPr! Do 189% 5,680} 1 SoS tae’ 
5,890| Wigan Corp. red., Ju Th l Fb. Ang “Pu : — re N F Met politan Dist oe Tex “ 
430 Windsor red., 191 Ju Th Cor Debr. 3 ( es eae = nz 
98 Wolverhampton Cx in Ih a ; Mid) a ee 4 "7g n 
York, 1916-41 ( I . Phe re yen n the ca North British 3 | 92 98 
& O% Do 4 | of stock te ks x" 30|Nortt Eastern a 5 97 
; } 2 rth-Eastern , 
Free of Stamp Duty & July Do a ) ‘ Tn almos ises Where Chere North London 3 - 
& July Do do 3 5 96 | drawings they ar ilf-yearly 745 North Stafford - z 
CORPORATION BONDS. ; oon - 7 3 Df t No interest has been paid on the Cost 4 49)Rhymney Perpet : 116 18 
: i Sr A & ; Rica debt ct., 1901 nd by t 1, 45¢ South-Kastern Perpet | 4 |118 20 
(Colonial and Foreign.) &July Dol ; f th ; 342,440! DD ! ; 147 4 
& July DoIns 40 4 7°| terms of the last arrangement the bond 349'666) a io Me 
Name, & July Vi in Rail = ure a t tled t t ‘ . Vale 89 31 
i i }™ cet 
land bou soar W a r i y 
. oy al Har r Board 571,500 Ap. & Oct wey 5 os a ( RANTEED SHARES AND Stocks. 
8 city of Auckli, Cons. Act, ‘791 3,449,200 Ja. & July Do Inse. Stk. 4 32,104 /Caledor on + 121 
5 Do De — s 1883 re l l 5,428 & Oct. Dolr Stk. 4 { FOREIGN STOCKS BONDS &e 32 ) ! th bi d oo — 4 117 
44 City of Buenos Ayres, Bonds} * | 89 22 Penner ae \ i Do c ines a : eee apne Serene 779,125 Furness Cons Gta. |! 4 107 
4 |City of Cape Town 1943/1005 14 {0000,000.Ja. & July Do Ln. of] 4 1045 § 450/Glasg. & st. G + 119 91 
6 [City of Christchureh (N.Z.) ..'1926/121 24° [9,900,000 Ja. & Ju Io Ins. 1921-6 33| 965 73) Divs. | Next Name + foshg c 3 Great Central tek Peet ay'12 
4 \City of Copenhagen oe ty 9 \7,000,000 Ja. & J I) y. 3 7 Due = Dra P Ih Rent Charge eee it 11 
City of Dunedin cs 006/177 9) (2,107,000 Ja. & July Dons 4 4; Ja. Jiy t ie eee 25 aii 
4 ‘Do o seamen ; 1908|100 . 993,353 J ; & July Wt 4 . = bitin r | 84 4 of i I yee ae one. Fn 
4 (City of Hamilton, Debs 1934 98100 1,876,000 Ap. & Get. Do 4/101 3 Ja. Jl} $/435:740/Gt. Northern Perp Gia’ 3 |i; 
4 \City of Hobart Town, Gtd. | _/1940/100 2 {, 790,000 My & Nov. Do 3 54|May Nv’ .. 7,610,878Gt. Western Rent Chg. 5 ‘1é 
5 City of Melbourne 1907/100 2 3,7 50, 00 My. & Nov. Ik 2° 4, Apl Oct 4 17,904. Do ( ionsolids aed Gti ° 
4 Do do 1927/1003 |1,100,000 Ine. & Dee Do 3 4a\Ja Jly 596.012\I } a wa 
| Do do Debs 1922 "99101 2 10, ( 00 Ja. & July Do 1 3 ri 7 uilders 7 i ] #55 864 aie hee 4 
City of Mexieo Stg. Loan * 1101 3 Qrtrly h Rntes 3 ra " Cons. Guaranteed -” § \148 £0 
5 \City of Montevid 5’, ase tot 83 88 FOREIGN STOCKS, BONDS, &c. grit do 3) 97 ,100,40¢\London & NUW Gude gag ag 
5 |City of Montreal of 1874 } * 1100 2 (Coupons payable in London.) Apl Oct Germntm.Ln 3 797,980 Lon, & 8.-W.Cons. Gtd. 4 120 22 
5 Do of 1879 | * oe Ja. Jly Do 1890-4 zi ¢ 350,000' Met rict, Midland sal ta 
3 Do Perm. Deb. Stock Divs. “.: Next x ga. Jly P Italian, ex 25f 5 1033 4 Rent cane 4 112 
4 Do Stg. Cons. Deb. Stock 1932 Due. 7a Draw ume. Ja. Jly Prussn. Con, 3 Perpetual Gid "4 | 96100 
6 \City of Ottawa +++ /1904 Jn. Dec} —-— | Noy. ;Arentne. Rail Apl Oct Do 1891 5 if Millen ee Pref..... 24 75 77 
6 |City of Quebec Con., 1875 ....|1905/101 3 | =e)” Loan, 81... 6 103 5 @ttly.| -. U.S.Fnd.,1907 —10¢ North Brit. Con. Lien _. 3°! 91 93 
4| Do Sterling Debentures 1923/103 Qrtrly.| =| Sept. | Do 1884. ap oy Qrtrly Do 4 Do Con, No.1... 4 118 20 
4 (City of Rio de Janeiro * | $45 5S iJa. Jly.| = Dec DoN. Ct. Ry F Ja. Jly Virginia Fn 6 . tern Cons. Guar a 4 0 99 
4 City of poma tee to 8th Issues! 99301 | 7 = Ext. Gv. Bd. 5 | 98: Coup Bnads, 2 %1 6, th Stafford, £20 paid 5 29 30 
§ Wity of Rosario Ster. Bonds * | 494503 ;MarSep Sept. | DoInt.Go : 40,000 'S.-Fast(Rd. Ans 6 9 30 
4 City of St Louis .. ./1913)95 100° | Py = : — pone 44) 92 94 RAILWAYS. 984, x Do Co neotids Zr Gtd a = 33 
6 |City of Sofia Bonds * | 39 9: |AprOct DoStrl Bas. 44) 9] ORDI y SHAR I 
© ICity of Sonth : : ‘ | ae iS. 9H) Ji 95 RDINARY SHARES AND STOCKS , . a ' ) 
5 |City of South Melbourne 1915}103 5 ) Qrtrly DoExtrniLn 34. 745 PREFERENCE SHARES AND STOCKS, WITH 
5 I ity of Sydney 1904 Ja. Jly Do 1886-7 5 103° } Pres Am % Clospe, DIVIDENDS CONTINGENT ON THE PROFITS 
4 5. De ee s 1913101 3 Qrtrly Fundg. Loan +t oe Prices ¥ PACH SEPARATE YEAR, 
3 oO do 18% 1919.10: 5 Gold Bonds 6 1034 4 Qe OR — . 
. salt Mca ; wee ' mds 6 4 922,112 Barry sicach 207 } 
6 [City of Toronto, Wtrwk. Deb.|1906 103 /Ja. Jly.| Rly.Guar.Res4 | 87} 73! 919'830. Do Pref. Ord’ 4 so. 3 | BOR F 
5 | Do Gen. Con. Deb. 1920108 10 [Apr Oct! Do 1899 4 843 £4) 919,830 Do Det. Ord eee es Pint - 5 1142 46 
g | Do Sterling Bonds 1928/101 3 jApr Oct . | Do Law3,655 4 | 84} 54 5,839,212 Caledonian Cons... Sh a veseeccesceees & I114 16 
¢| Do Local Imp. Bonds 1913/10! WP Jly.| ‘Sulsp'd B Aye rs awe - — ons. 106 7 | 3,579,935 Caledonian, Pref. No. 1 4 /116 is 
34}, Do Bonds 1929] 94. 5, S'ply & Dge 5 | 935106 12600" 440, Do Def. Con. On >, /o8; sesmaes| Do No.2 » 41115 17 
4c ay of Vancouver 1931! 99] Qrtrly. | Brazil'n Gold 2.508.026 Do Def. Ord. No. ] OL 58 soe oor De 1878 - 5 1140 42 
4 Low oO _ do . 1932/100 2 | ba { Loan 1879.. 44! 86 87 500'000'Cardift Pref. Ord.” l cub 28 82,995; To 1884 ap isccieseves ai ED 
6 (City of Wellington Con. Deb./1907/104 6 jJneDec =& || Do's3 Loan 44 87 89 | 1,957'408\Central London Ora. Stuck| 64 o mao} do Convertible ...... 4 |114 16 
6 | Yo Improvment Loan | * |11326 jAprOct] | |= || Do 1888 43) 87.89 | 1,330,000 City and South London. | 4¢ 8 50| Furness, Con. Pref. .... 4 {100 5 
6 |,,.Do Waterworks Debentures) * |11S 21 [Apr Oct] [ |=2 || Do Bds. °89 4°| 812 24) 3'240,799 Fast London Cone... ae 000) Do Pref. Stock A...... 4 | 95 98 
City of Winnipeg Debentures!1914|106 8 |MarSep z= ; ; AE 4) 9,690,19% Ast zondon Cons 892, 1 150, Glasgow and 8.-West 411151 
Greymth (N.Z.) Har. Bd. Gta. |1995110 |MarSey an DoW.of Minas 2,642,C00 Furness, Con. Ord. 54 56 | 1/555, 941! Do Pret, No. 2. vee & 5 17 
; robsweg Frome std. 1925)101 3 | | Railway .. 5 | 926 354) 6,089,640 Glagow & S.W. Pref. Ord.! 624 : eee & [18 16 
4 Johannesburg Mun. Ins. Stk \1933{ 97 $8 (Fb Aug | Do 1895 5 | 96% 74) 6,089,640) Wo Def. Ord : oe a ot? 100,000 rent Contral, Bvt. 2 }107 9 
\ ‘ i | | : ,089, o De ( 385 9 ‘ 
6 jLytte Iton (N.Z.) Harbour Bd.'1929)115 22 | July oe Do Funding 5 1024 34\ 4'834°300/|Great Cent a P: ence 302 3 1,000. ol oo eee cone 5 1130 32 
& felb. & Brd. of Works Debs. |! 21) 99101 'Fb. Aug! Nov. |Bulgarian, '88 6 2 gp O04, rea ntral Pref, Ord, . 1 1,080,000} Po 1874 .............. 5 1128 3 
j Melbourne Harb. Trust Loanj1909!101 4 !Ja Jly Nov. | DoStateMrt ew aera G Do Deferred 263 7, 1,500,00 10 1876 : - 5 |127 29 
1 Do do , 1921101 23 | . eee ‘ 6 | 97 98 063" oe he at Easte rm Ord 4 02, 1,000,000) Do Gonve rtible, ‘1879 - 5 1125 28 
a ie a oll ; ocse “9 ’ 6 treat North of Scotland 71 74 | 1,380,0001 Do Convertible 1881.. 5 1118 22 
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PREFERENCE SHARES AND STOCKS, WITH \ ; - E . 
DIVIDENDS Couns penn? on Jae Fnsevee MERICAN SHARES AND Bonps AMERICAN StTocKs—Con ForEIGN RAILways—Cor 
OF BACH SEPARATE YRAR. poe a Sr. Aue _— Real Pra, Pr. Am. = ieee — 
Present s Closng } . Name =Z Closng ; °| or No. | & a Tices 
Name : Amount =~ Prices $ 
Amount Prices <q3\*" 887,000 Panama Subsy. Bds. 6 1910/1005 £ 
£ | £ SHARES £ 3,000,000 Pen. Con. Sk. Fd. Mt. 6 1905/100 4 1,000,000100 Mex. Sthrn. Ord. Stk. 6%} 68 70 
1,500, o00|Gre: at Central Pref., 1889 4 | 87 89 | 676,070 Alabama G.S.A. 6’ Prf. 10 | 12 9,900,000} Do Gold Bonds .. 44.1913/104 8 600,000; 10 Midland Uruguay (L.) ..} 144154 
2,230,000} Deo 1891 4 65 68 | 1,566,000 Deo B Ordinary. 10 4, 3 2,728,000 Do Eq. Trust 4 1914/10] 5 (1,179,462 100, Do Debenture Stock ..| 683 9 
3,100,000} Do 1894 >| 55 57 | 805,200 Atlan. Ist Leased Lines 3,000,000 Do Cons. Mort 4 19431105 190 | 295,500,100 Mogysna (Brazil) Deb 
11,866, 708/Great Kast., Con. Pref 4 116 18 Rental Trust Stock 103 19,467,000 Pennsyl. Co. Ist. Mt. 45 1921/11] *4 | onds, 5 01 3 
1,365,000) Do 1890 341 1 = ~ 17,332,006 Do GirardTrst. G. 34 1916:97 102 1,691,500 100 Moscow-Jaroslaw,gta.5“{103 5 
1,500,000) Do 1895 i ot 33,99 201 | 102000000 Atchison, Topeka, &e. 100 | 914 > 2,565,000) Phil. & Read. Ext ~ -2,909,000'100 Mscow-Windau-Rybinsk } 
12,819,52 20)G it. Northern Perp. Prf. 4 116 18 | 11419953 De Pref 100 1063 3 Imp 4 1947106 9 Guar. 4 90 94 
11,849,487) Gt wen Con. Pref. 5 149 51 \75,996 200 Baltimore and Ohio 100 [982 9) '18,786,000! Pitts. Cin. &e.G. Bas. 44 1942\116 1 21,700 20 Namur & Liege) By the 
22'676. 900} Lane & York Con Pref. 3 | 88 90 1124262000 Do4” Prf. Stock 100 96 7 ” 66,026,000 Reading Co. & Phil ogee gtd. 14f. p.an. } Belgian! 12 1 
6,190, 315) L., B & 8. C. Con Pref 5 144 46 {62,793,700 Chesapeake and Ohio 100 | § : ind Reading Gld | j 8,139 20 Dog. 6” pref { Govint.| 284 93 
2,882,000! Do 2nd Consolidated 5 143 45 |29, 000,Chie Gre it Western 100 | 24 Bonds, 1997 4 19971104 ¢ ,007 10 Nitrate Railways, Lim 93 a 
6,727,365 Loni. ¢ hat & Dov. Arb. 4 a1 1 oC Do Preferred “A 100 | 6 95,845,000 St. Louis & 8. Fran. 4 1951 91 : 593) 10 Do Preferred Con ..| 7& 8a 
. 869, 532 Do 2nd Preference 63 65 },577 Do4) Debenture 100 | 990 93 ©20,000,000' St Louis&S W.1st Mt 4 1989/95 100 593,10 Do Deterred Con ‘ 4 
23,080,620) London & N.-Western.. 4 |119 2) 10 Chic. Mil. and St. Paul 100 |17736) |.5,000,000 St. Louis Bdg.istMt 7 1929/1493 4 ,955,700 100, Do Ist Mort. Bonds, 5/104 6 
8,944,921 London & S.-Western A 118 26 40 Do7 Preferred 100 '185 95 19,533,000. St. Paul, Minn., and 40,000 10 N.-E. of Uruguay,L.,Ord.} 123134 
1,999,836} Do do 1884 4 117 19 700 Cleve. & Pittshy. Gtd.7 50 | 92.95 | solg Mani. Cons, Mort. 44 1933}110 15 | 40,000 10. Doz” Pret | 133144 
oF T00lT ° iii ; 104 Den.& Rie Gud.Cm.Stk. 100 | 324 3 18,900,000 San Antonio & Aran 5,640}100 N.-W. of Ur ay, L 
204,100} London, Tilbury, &« 114 1 Do 5% Preference 100 | 862 7 Pas 4 1943) 92 9¢ Ist pref., & 17 18 
*502,038!Metropolitar 1199 1 vie Railroad . 293 © 28.818.500| Southern P ¢ ‘iaaol aa 93,081 100 o &’ Ind Prefewencel ¢ 
250,000} Do In eal 4198 1 = Pref ve 1 anaoe me —o ari t pe Sa on = oe 6 Ik s a & | oa" = 
200,000} Tho «de | 87 + 1106 ), 00C Do 2nd Pi f ey” : ; Cons. Mor ‘i “(9 2,896, 43¢ 2 Northern of F an 4% lé 
1,500,000) Met. District 2 87 ‘000 inois Central 100 (152433 39,208,000 Southrn. Rly. 1stCon- 44'597| 20 Ottoman(Smyr. to Aidin}| 16 1¢ 
§4,174,075|Midland Perp. Pret 24; 73 75 000 Do 4” Lsd. Line Stk. 100 105, 9  4,500,000' Do EF. Tennessee. 1,668,910:100, Dod 1stDeb. Stk., Red.| 93 95. 
3,850,198) North Brit. Con, No. 2 114 Ve ,000 Louisville & Nashville 100 |1425 3 | 7,000,000 Term. Rd. Assn.ofSt 1,241,970 100, Dos d Do 198 1C0 
' Do E. ane G Pref : 4 x 100 Mexiean Central, L 100 | 2213 : Louis 50-yr. Ist Mt. 44 1939/1109 15 |5+177,900 100 Ottem Anatwlia,! 
po Pony Pref. 1874 138 4 10 Missouri, Kan. & Texas 100 | 342 22,059,000 Texas & Pacific 1st | es cot I ‘ 38 102 
inn dian e sue 44.127 25 130,06 ae nal of Mexico Pf.100 | 4445 | od Mort. ; sbi 5 2000)118 23 '2:242,260 10¢ Ottor pe yrna, and} 
, per. 10s +4 Le JA y ‘ en IV. pty LOVOOQDOOL nion Pacifie lst Rld a Issa iv. & Bb. 4 bo SA 
Do Conv. Pf. Stk. 1879 5 138 4 in London 4s 14d... 100 1384 3 & Lnd. Grant Bds. 4 1947/108 10 75,000 10 Rie Clare 8S. Pavilo | 233 44 
ee Do 1 122 24 113,982 New York, Ont 100 | 4 37,25 Dolst LienCon, 4 (190 6-11/1] 600,000:100 Te 5/ Deb. Stoch 125 27 
33,414) Do Con. Pref., 189 1 1122 24 166.006 Norfolk & We 1 765 Wes ore Gua “4 9%61) 106” 0 Re Said u 14 4 
257,283) Do Con. Aug. 189¢ 4 122 24 123,000,00 De aaitene ; 1 13 l Whe th Sion | ‘ — eu i ~— P 14 15 
13321,207|North-1 wstern, Pret 4/117 19 [296605600 Pennsylvania : 50 eet: eT 20 DoeA3 13514 
700,000|N. London 4 (n 133 35 |19,714,286 Pitts. F. Wavne& Chic : é Do B 13514 
250,000} To 187 124 7 Gtd “by Penns 1 l 100 Reyal Trat \frican on 
3,043,333|N. Staffordshire ¢ 3) Be 9,90 nae fee Clem , Mort. I 83 87 
993,090 Riivinne 4 109 12 |28°000: get ) | 242,800 100 Salvador Prior Ln. Db.5”| 95 9¢ 
Soe Ss a rn Con. Pre 4, ] ¢ $2,000, | Pret 659,100 10¢ Do Mort. Debs y 717 
.640,820) Do Preference 1139 41 2,490.0 Bidz Ist Prf 1910'117 19 |3,000,000 100 San Px ; ) 1172 4 
719,175} Do Vest. Comps’. Stk. 4/113 1 ave , ond Pref Stk 1 . 1910)117 19 750.00 10¢ Der &2 | 33 35 
2,109,321/P aff Vale Pref. Stock 41112 14 Tunnel Rail. of 8S. Louis 100 i: 101 3 728,196 20 South Austrian } dt 2 
: . oattheen Gack 10¢ 31'1G9109 107 |3,114,030! 20/ Do Oblic. Red. 3¥ 113 
£ INDIAN RaAILway Southern | AU 2 1950/99 1 = : on ae ; 
Southern Railway 100 t 1 3 2a Deo 1871 (Series X)3 } 222134 
{ 1,500,000! Assam-Benen % g99 Do Prfd 100 { 20 S. Italian Oblig. Red | 133144 
75,000; Barsi Light, £10 paid 2] 7% Uniou Pacite Com 100 6 1! 20 8. Brazil R.G. doSal7/ Sh} 16317 
2,750,000| Bengal & N.-West, Ltd. 146 da’ 199,562,100) Do Pret 100 | 97. 8 ‘ 6 19 8100 Ded, Deb. Stock 99 101 
100,000! Bengal Central, L.. Gta 28,000,000'Wabash, &e., Com 100 | 2344 1,000,000) Do Cons. Mort 1S Paltal, 1... Ordinary 3} 5 
| +g netearn, £5 pd. 34) 4Z 54 |24,000,000 De Preference 100 | 46; 74 '34999,000 Phil. & ErieGen. Mr. 6 1 100 Unit. the Havanal 
400,000| Bengal Dooars, L “| 96 ge |26,500,\ Do “B" Deb. Certs 69 71 | 1,399,800/Phil. & Read. Gen. 
3,000,000'Benval Nagpur, L.. Gta Box ps Red Consd. Mortgage 6 1911)113 18 20 W 
: | A's 4 urpl prot 103 117 00 Alab. Gt. Sth. 1 Mt. 6 1908:105 3 00 St. Paul, Minn., and W 
300}/Bom., Baroda, &c., Gtd 148 52 | 5,389,000 Alleghany Valley Mani. Mtg. Serip 4 1940/104 
),000)Burma, Limited 107 9 | Gn. Mort 4 1942 102 
8 10,000 Delhi, Umballa, and K 12% 30 | 148155000 Atchsn, Top., San Fe ; Curr y 
300,000) Do Deh 4/103 5 | Gen. Mrt. Certs. 4 1995105 7 : en Div 
a S13} E ' tern Bengal A-Ann.91 ms |S 0 De 100-vr. Adjust. 4 1995: 95 7 For! RAILWAY ? N 
O%¢ ko** B” Annuities yi 25 € 00 Atlantic and Dan 4 1948'95 100 p, é } t 
348, 666) Do Debenture Stock. 4 |120 22 000 Balt. and Ohio Prion f vata — = Nam huang 99'970 2 ae 
122,506/E. Indian Ann. A 1953 944) 21h 2 Lien Bonds 34 1925) 98 « : — Prices. | <9+3° 4° al 
24,% 0% Do Annuity B 31! 24 006 Do50-vrCorp. Bds. ” 1942 105 7 £ , ovens a ane ; 
2436, 100. Do Def. Ann. Cap.Gtd 1.000 DoSth. West. Div. 341925) 94 a6 1,846,880 100 Antofagas (Chili) & Boliv 12 10 » | 60:00 Ob Beal : 
4,4 urp. profit 127 29 000 Do Pitts. Lake Erie 4 1941100 3 '1,000,000100 Do Debenture 4 04354 | an'onc 12 oe, ‘ie : } 
4,113,999! Deo Class D 139 4] 0 Can. Sthrn., Ist Mt. 5 1908103 7 750,000 100 Arentne. G. We.Ord. Stk os ~ lp [BNA a ae 
1,435,650 Do Irred. Deb. Stk 4/134 3 00 Cen. of N.J.Gn. Mt. 5 1987 137 4 750,000'100: Do5/ Cum. Pref. Stoe k/11233 A. Bank of aorcm 9 | ei ° 
5,000,000; DoNew Deb. Stk. Red. 3 2 ,000 Cent. Pac. Ist Mort. 4 1946104 6 1,675,517 100, Do4” Deb. Stock 105 2 |Bk. of Meciitil 1 0 | "| ono! 
2,575,000'G. Indian Peninsl. Gt 000 Chesapeake & Ohio 1,700,000 100 Do2nd Deb. Stock 04 6 ie iL - = 6} 1 Ig104 
| 3/4 + 1-20 sur. pret f lst Mortgage 5 1939'118 23 50,000 3 Bilbao R. & Cant. RL, Li) 64 & 7 ee oe 'c 402 - 
DAA OLE — a ann . ws mt pore 290,688 1 Bolivar: et | 2 4/150,000 5 |B.of N a vland| “63 Sa 53 6 
244,865 Do An. Class A 911-37! 20 1 |3 35, 00( Do Gen. Coup Bds 45 1992 108 11 EIU, 056 ivar 5° Py . $ 311.00000 014 Do Gn Sto Stk) 100 2 
1,023,651! Do ae B 7 1-37) 214 2: |°9,800,000 Chic. & N. Wst. Deb 5 1933 115 2 1,250 20 Brazil Gre it Southern 3i 32} 50 aa ) 0} Bk "Re : locks St ' e £ 
2,701,450, Do Debenture Stk 191-93. | *25627000 Chic. Burl. & Quiney — 12000000 100 B. Ayres Gt. Southn., L135 36° 0,000: 64 of Roumania a 6 }2 9 
2,250,000, Ind Midi ne « a 4 va a4 “naa” 1927103 7 4.000,000100 Do Preference, 5 , 126 28 ,150,000 é -— ‘ = — - ‘ 
ti surplus profits .. 4 1103 1,360,000 Chicago, Mil. & St 7 000,000.100 | Do 4) Deb. Stock 1108 9 nest 1n Waeclay andl Ole } 3 lost 3 
8,757,670 iM ult 4 Q _ 127 29 Paul Chic.& L.8.1M 5 1921 115 2 750,000 100 B. Ayres& Pac. Ord. Stk.|127 19 Poooe va ~— - is oe } bn 9 29 | a 264 3 
999'960! Do do 13 116 19 |25,340,00 Do Chic. & P. 1st M 5 192] 115 20 00,000 100 Do 5 Ist Pref 106 7 sah aan o Can a Bkof Gor 7 2 10 He 40 
900.000; Do de 4/171 14 | 1,300,000 Do Wisconsin and ; 7 DoS 2nd Pref 9334. 130°000 19 \Cap. & Count n "50 = 38 ". 
200,000/Rohilkund & Kumaon,1 55 58 | Minn. Ist. Mort. 5 1921 Do 4.’ Deb. Stock .--:1108 § |"Sn’onn) oslonered ott ee 
71,097 Seine a & Del. A. A? 9 1] Ol , Oh 4,748,000 Do Termnl. Mort. 5 1914 7 Do 43 2nd 103 4 40,000 103 nN z a a Ch naj 20 ‘ 90 1444 5 
300,264) Do B Annuities li 253 6 3,676,000 Do Gen. Mt. “A” 4 1989.11 Ayres & R. Ord. Stk 9931005 100.000 6 olonial & Chit 1 a4 et «3 
425,000/South Indian Gtd 45/134°37 116,556,000 Chic. St Lou. & N.O. 5 1951 Do Def. Stock aa St, 5) got oe tan lente 
000,00 , : weft IPR 9 92 9 Re ‘ Wen Do? Pref. Shares 5 40,000 6 Ger Bk. 10 | 10 /11 12 
1,000,000! Jo 3” plus 4 sur, pre 115 18 {59,592,000 Chic. R. I. & Pac, Do? Pref. Shari 2174 | 80,000 70/p's) Hon: ng sh: 291| 99116970. 
3,500,000 Sth. Mahratta, I Gen. Mort 4 198811 Do Cons. 7. Prf. Sto: ‘Kh 7 88 500,000. cbiimpert. i aot) aetisgis 
and 4 net earnings 104 ¢ 5,000,000 Cleveland Cinn. &« Dod. Deb. Stock }105 ° | f Sn al 10 | <3 
cae is l ( :00 ! » &e, = ss Do6 Cent. Deb. Sik | 99,800 7 ps | Ime vl. ¢ ri rity 63) 64) Sz 6d 
1,195,600; Do Deb, Stox + 1107 10 Cairo Div 1939 5 nt. Deb, Stk 149 51 5 5 5 
; tock E38 Fe. : 5 5 : 63,102 5 Tenian, 1 foal dj 5} 54455 
466,000 Sthn. Punjab, L 109 11 | 9,750,000 Te 1990 98 103 Do 4 do 1103 4 |443'599 183 Lloyd ne 5} 3 3142 
500,000} Do Red. Deb. Stock 34} 93 96 | 8,946,000 Colorado Mid. Ist.. 4 1947) 72 75 '1,117,207100_ Dod lo O04 A) anna! ola se 50 om lacie 
> 200,000) Stock .. 34] 93 96 | 8,946, lo Mid. 1 To 8 nae t00 20 B. Ayres & Val Transane| 2 24 |.75:000 14 |Lon © Brann Tt 29 42 1163274 
2,000,000 Nizam's State—Guar 5 1116 16 133,450,000 Den. & R.G. lst Cen. 9,000 20 B. Ayres & Val Trinsdne} 100,000 21 ‘Lou. & County, Ld 80 | 20 195 «¢ 
842,700, Do Mortgage Deb + {103 5 Mort. 18361103 6 |. Rly., 1.7) Pref.....] 9410 |" go'900) “74 Lon. & Hanseaticl 20 | 10 |11 12 
557, 300} Do Regd 101 4 | 8,318,500 Do Imp. Mort c 1928 107 9 '5,500,000,100 B. Ayres Western, ord...{124° 5 |+60°000! 19° Le a & a >| 
800,000) West of India Portngse. 5 | 92 94 |°1,969,000 Det.G.H. & Mil. Bds. 6 1918)112 15 0,000 10 IS” Pref | 125 2 | 60/000, 18 Lon. & R. Plate, 1 
550,000? Do Debenture Stock 110 12. |*2'852'900' Do Con. Mortgage 6 1918/112 14 }5,360,645 100 Do 4. Deb. Stock 108 9 | oa 18 jon Se he é : 
: : 35,000,000, Erie Ist Cons + 1996/1035 | 196,100'100 Campo & Crngola, £.,.53/-| 49 50 | 49/000, 16 Lon. & S.-Wst., 4 50 | 20 {703 3 
£ BritisH Possessions 34,885,000 Do Gen. Lien 4 1996 93.95 | 70,000 10 Vent Uruguay East Ext 54 > 140,000 i4 Lon ‘& West * Lh100 | m” 57 , 
1,330,000pAtlantic & Nth. Westn 3,699,500 Do(N.¥.Erie& W.) 7 1920/1385 4¢ 463,400 100 DoS. Deb Stock, 103 4 80000 0 _ Bk a Mex i. ‘= 3 
Gtd. Ist Mt. Bonds .. 5 118 20 4,756,000 Galvt. & Harris] Mt. 6 1910107 12 ses. 10 ¢ ™ | renee N Ext | 43 5% u, as a. ; j | 
525,130)Buffalo & I on £10 53 13 jz, | 4,455,000 Grand Rapids and : 627,150/100 v9 Jeb. Stock . . | $85 93 lo 0 184 Lo Ci : o 
297,600! Do It Mt Pore Bae 54 138 10° . Ind., Ist. Mort. 45 1941/10? 12 2,000,000 100 Do Urugy ot M. Vid L| 72 4 120,000 ry ws st. I 
466,158) Do Bonds. 2nd Mort. 4 138 30 [15,000,000 [1]. Cen. Gold Bonds 4 1952/1079 933,018 100' De Per. 6 Deb Stk. ./129 31 75,000 5 ee hant , 
1,121,700/Caleary & Edmonton Ist , ~ 124,679,006 oo Gold Bonds 4 1953106 8 1,000,000 100 Do4 We st Ext. Dbs.! 79 81 laaer 000 133 Metre , 
oa once gt 6 107g 114320000 Do Louisville Div. 35195393 8  250,000/100 Do 6 2nd Deb. Stock|103 5 “| “Wale 
1,108,600/Canadian Northern ‘".! 45101. 3. |,1:700,000 Ind. & Vine. Ist. Mt. 7 1908104 8 | ,21,250 20/Cond. ol Eu, L.., Ord 11 i$! 95.984, 14 Natal {10 
£45,000 |Canadian Pac. $100 Shs. 3 1365 7 [000,000 Kansas City Sterl 186,800;100; , Do Debs. 537, 105 7 |148,232 14 | Do 
6,678,082) Do Non-cum "Pref alle 3 | Ist Mort 3 1950! 73 76 7 6,00¢ 100 ¢ ordoba and Ros wie Pf.1106 8 1150°000 11 'Nationai ; . 
2, 191,500} Do lst Mrt. Bonds 5 111 12 50,000,000 Lake Shore & Mich. 3 1997105 5 710, — 100} Do4 Ist De b. Stock. .| 92 92 200°000 26 6\N. of Mexico } 
2,023,500; Do50 Yr. Lud. Gt. Bds. 351065 15 |15000,000/Lehigh Valley Gold 29,827 100, Doe 2nd do . 199 201 fo9'000' 12 | Nat. of N. Zea 4} 43 
1,070,200 Do Inscribed. . 34.100 1 Bonds .-. 4$1940/108 23 560,000 100 « ordoba Cent. (L..), Pref./108 9 \110,000 g |National Bank off “| | 
14,119,305; Do Consolidated Deb. 4 1124114 |10,000,000_ Do Ter. Ga 5 1941,117 22 |, 400,000100; Do 57 Deb. - 2 (11S 15 South Africa ..} 10 } 10 |174185 
750.0001 DoAlgoma Breh,lstMt § 119°20° | 3,610,000! Long Isld. Gld. Bds. 5 1931/113 17) 972,985 100} Do4 Deb. Cent. N. See.} 8349 cat Wem alin 54101143 4 
Algoma Breh,lstMt 5 119 20 . ' . 13083,989 Do Ine } } 40,000 17 Nat. Pro fEng. 14 75 | 104/435 4 
165,000/Demerara Orig. Stock .. 3 15 20 | 847,000 Louis. & Nash. Bes, 6 1930/17 22 {5,085,989 100! Uo Eeome Deb. Stock] 56 7 i915'900, 17 | Do. . 60 | 12 |513 24 
115,000} Do Pe > | az 9) | 1,942,000 Do Snkg. Fd. Bds. 6 1910/105 1¢ | 179,995! 10 Costa Rica | 248 18!°s)'o09 194, North-Eastern .9 20} 6 fia 15 
o Perpetual Pref 7 88 91 jo 1 0 D M j }” 4°} 01,000 12¥5 North-Eastern ..{ 20} 6 [14 15 
60,000}Emu Bay & Mt. Bischoff 253} | 5,000,000, Do Ist. Mort. Bds. | 655,000'100) | Do ist Mort. Debs., 6/101 3 | 95°4gq) 267 Parr's 100 | 20 (83 84 
130,900} Do Irred. Deb Stock. . 4 93 96 N. Orl & M. Div. 6 1930/130 35 | 90,000 10;Cuban Central Ord 42 211 5000/0173 RobinsonS Afen§ 1] 11 13 
22,475, 9851¢ f . Stic 33s. | 5,129,000 Do Coll. Trust 5 1931/11? 15 98,000 10} Do 54” Cum. Pret 103 3) % lia° fs 100 | 25 {e284 34 
’ 3. Trnk. of Can.Con. Stk 19 1931}112 15 ; 61,941| 18 Sts mad of 8 Afr L4100 | 25 {824 34 
5,974,172 Do Guaranteed s  Ugfe"s |29'677,000 Do Unified 4 1940105 7 | 800,000100| | Do 49. Mort. Debs. -; ./104 6 | ¢o'009, 10 Un. of Austr., 14 75 | 25 }453 65 
3,420,000) Do lst Pref. Stoc! 4 el + '28,065,000 Manhattan Con 4 1990106 9 |, 668,000'100 East Argentine, L., Stk.| 66 67 !750'999' 4 | Dolns.Stk. Dp Stk/100 }99 101 
2,530,000) Do 2nd do “* 3) “oat 5° (65,643,000 Mexican Cent 4 1911! 793803 |1,559,585,100| Entre Rios Ord | 124205 |999'341 12 Union of Lond.,14100 | 155/372 8 
7,168,055} To 3rd do res 98) 20? 3, (20,511,000 Do Inc. Bonds 1939 27° 8 {1,649,550 100) DoS” Pref. Stock oe ! a 
¥ ‘ 4 P 1,742,290 100 Grand Russian4 / Nie. Bds} 90 92 


8,209,000 Minn. Site. St Marie 


& At.1M.Gd. Bds. 4 '1926104 6 | ,20,000 20'Gt.W. of Brazil, L.,7.../ 82 9% /BREWERIES & DISTILLERIES. 


373,000} Do 2nd Equip Bonds 6 |121 2 
4,270,375! Do Perp. Deb. Stock 5 130 3: 


NNW 


























15,134,731} io ve 4 \10¢ $0,000,000! Mis. Kan. & Tex.1M. 4 1990102 4 | 306,250100! Do 6” Debenture Stk./1225 3, 
2,723,080| o W Son a Stk : ra 30 20,900,000 Do do 2nd 4 a - 89 266,000 100 Do 6 Exten. Deb. Stk./103 5 | Pd Nemes [Flcens 
347,990) Do Nth. of Can. Db. Stk 4 '104 6 |20000,000 Natt Rail. of Mex See ee et Mart, Boeke | 6S ee . 
82 544,000) ( ‘0 5 1190 21 | *rior Lien 451926'107 9 | sonsen, i St Sort. bonds 83 85 |. . : we 
"2. 500,000! ese. 1.0 a 5 = 2 22,000,000, Do ist Cons. Mt 4 1951 = 85 38917000 100'0) Do Railway Bonds} 704 14 Stk 100 Allsopp, S., & Sens, Ord 27 30 
670,000) Mid of West Aust. Debs. 6 | 35 40 | 4:000,000 N. York & Putnam 100,000; 10 Interoceanic of Mexico, | (Stk 100 Do Pref rence 47 SO 
500,000} Do Bonds 1 100 2 Ist Con. Mort .. 102 6 7. Prefd. Shares 6 6,4 Stk 100 Do 447% Debenture Stock. ./99 102 
600, 000! Ne »w Brunswick Ist Mt. 5 1153164 },2:094,000 N.Y.Cent G. Db.Crts 4 1905100 3 699,886 100} Do4 Deb Stock. ....{ 90 91 [Stk 100 | Do3,. Deb. Stock.. | 69 71. 
858,300! Do Consolidated Deb. 4/10?” 2° [93-925,000, Do 34/1997/100 3 | 469,459100! Do 7”, B Deb ----| 90 91 | 10 10 Barclay, Perrins, & Ca, L..) 9 93 
836,925) N Mid. Ll. 1st Mt. Db. § ? 9 {17,451,000 Do Mich. Cont 400,000 100 Do Prior Lien, 5 1107 9 )Stk 100 | Do 33% Deb Stock........} 89 91 
1 500,000iN. of S. A. Ri publicGtd ‘ 94 96 | Collat. Gld. Bas. 34/1998! 94 9g | 25892000/100 Italian 3 Rly. Bds. A& B 70 72 24! 24 Barrett's Brewery, &e. vs. 
$2 000,000/0n¢ & Quebec Cap. Stk. 155 58 |02:273,000 Do 34 1998] 94 9% 35,000' 10) La Guaira & Caracas . | 73 @ Stk 100 | Bass, Ratcliff 5” Prefere neefl20 23 
4,007,381; Do Perp. Deb. Stock... ; La 36 |16,937,000,N.Y., Ont., & Wstrn. 370,000 100), Do 5% Debenture Stk. | 99°10 [Stk 100 Do 45% Mort. Deb... 16 18 
2,000,000; Rhextesia 1s t Mort : 5 1 3 | Refund Mort. .. 4 1992'105 10. |, $42,383) 10 Leopoldina, Shares | 4185y_ Stk 100 | Do3). B Mort. Deb. Stk. 92 98 
200'000\st. Law & Ott. Ist. Mort 4 108 § |,7:283,000 Norfolk& W.Gen. Mt 6 1931132 3 | 6)2,E00 8% ti Bist. tk, 4 | re i 10 eee Cos LAGe Bred} 144155 

c c }08,7 ‘ ‘o 0 d Q¢g 3 vu, <U Lima, Is “al. a yeorges ¢ On } e 4155 
32,700; ee t Mt. Db. 5 | 22 25 |S® 10,500' Do lst Con. Mort. 4 1996 105 30,000; 10/Manila 7% Cum. Pref | 3 3 10 |Chicago Breweries 43 5: 


719,000 Toronto, Grey& B RI } 5,000,000' Do Linp.& Ex. Bds. 6 1934133 3 
of Can Bter Bas lstMt. 4 104 § |,290429000 N. Pac. G. North. 4 (190 5-21)103 
}101392500\N. Pac. Prior Lien 4 1997107 


170,000fWellington & Mar t ] 
Shares, £1 i, e 1} u 56,000,000, Do Gen. Lien . 3 2047) 76 


150,000'100' Do5/ Ist Mort. .... “hoot 2 stk 100 (City of Lon Brewery L. Ore 
730,000 100! Do6. Debs -. «-| 975 84 (Stk 100; Do5% Preference . 

285,000 100| Do Prior Lien, 6) °!.._!109 31" | 10; 10 | Daniell &Son: Brew’s. L. Ord 
300,000.100 Do do “RB” | 3395 6 | 10) 10 Distillers, Limited, Shares 

















4 * '18,831,000 eg } ¥ 
00,000) Do do Debentures .; 5 '102 4° |18:852 Orcas. BO al. 1 Mort. 5 1927106 § 2:254,720 100 Mexican, Limit.d ...... 28) 9 |Stk 100 Guinness, A., Sou & Oe. L. 
eee -s : 9 os @ reference ‘ “di 
1,129, 1000} Atlan. Blawre nee Shrs. 153 5 '41, 000,000 Oregon Short Line. . 4 1927106 8 vant 'es be oe oreo mee 6,.. 205 u Stk 100 a... Bea = 
i finne: ipolis St. Paul,&c 4 102 4 * Currency. 2,000,000 100 Doé Perp. Deb. ‘Stk. 140° Oa Stk 100 Do 5% Debenture Séox ok 12 
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} fs Jame Closng shy! py sine Closng > Nios 
{| é \z | Name. Prices. | ir Pd Name. ae Shr Pad Name Pua NS Shr Pd Name. Pans 
5 5 |Hodgson’'s Kingston Brew, L) 9310 7 7 |\Devas, Routledge & Co., L 7 74) 20 5 |Trust 1 Lo ( ‘ & 611 10 0 oreg : — 
100 1100 | Do £ Debentures 105 7 } 10 10 Eastmans ; 6} 7 20 3 Do New Loan of Canada 9 3} : ) +. ——— ag » Def. Ord rd 4 
Stk}100 Hind, Coope & Co., L., 4 10 1 Do & / Cum. Pref 129124) § ees, an ‘ 2} 34 F F 1 min. Pret | 
| | 40 0 123124/ 54 2) Trust Exors. &e., Corp.,L 2 Rio Tinto L > 
j }_ _ Deb. Stock . 104 € 3 3 KE. C. Powder, Limited 44 5 ‘Stk 100 Do 4” Irred. Debs 102° § c F bo 5% Cum. Pref 61g 24 
25 | 17 jLion Brewery, Limited 17 1 1 10 Eley Bros., Limited 1516 |10| 5 ‘Union Discount of Lond., I vs 100 100 Do 4 lst Mort. Bond Orel 
30 1 oe Pe ae Prefer ont St — 7% Sewing Cotton, Ord % & 20! 25 Van Diemen’s Land ae l i Sheba Gold, I imited 10% 
| 20} 20 do Perp reference 24 2¢ l 05% Cum. Pref 1349 1 1 ‘Simmer ¢ —- > ; 
j Manchester Bre rd 4°08 00 st i: 1 Simmer and Jack Proprty. 1}224¢ 
10 | 4 = ‘aida. let) 1) tee | ee FINANCIAL—TRUSTS. 2) 2 Tharsis Sulphur & Copper, 44 ¢h 
sex (10 : _— or —- 73 1 ] Do?’ Cum. Pret... 14 1. Stk /100 {Alliance Investment, Pref. 84 87 t" on ee - I 26 . 
j100 || Do4 eb. Stock, red ‘ 1; 1 1 | FineCttn. Spin. & Dble dl Stk 100 [American Invst. Trust Pref./109 12 1 oe AfintA Pinent\ tee a 
|} 10} 10 |Nalder & Collyer's, L., Ord! 31 1; 1! DoS 7Cum. Pt nite iat Stk 100 | Do Deferred... __ 107 i 1! 1 'Wassau (Gold Coast) Mug. L1H 
10 | 10 ‘Newcastle Breweries, Ord 144154 Stk 10 Do 4” Ist Mort. Deb. Stk.\99 102° ‘Stk 100 |Army & Navy Inyst., L. P 105 8 
4 4 |New Westminster Brewy., L) 43 5}! 16 11. Fore Street Ware house, L 5 64 Stk |100 Do Defe rrea “5 , 97106 SHIPPING. 
4] 4 Do ¢ Preference 4,5 1 1 Fordham, W. B. & Sons, L 3 “' Stk 106 Do 4) Debenture Stock 101 4 j-« . 
10 10 |Northmpt n.Brew ry, L.,Ord 15 € 15 104 Foster, Porter, and Co., L 10-11 )Stk/100 |Bankers’ Invest. Trust, Prf.|103 5 | © 16 African Steam Ship ll 13 
iC ji Do Preference 7 134 44 Stk 100 (General Hydraulic Power, L135 4 Stk 10 Do Deferred 64 6¢ j} 20 2 Do Fully Paid 15 17 
| = i Do§ Debs bein tiboek 1133 ‘Stk’ Goldsbrough, Mort Co’ L vo Stk 100 Do 4” Debenture Stock 103 6 12) 124 ~ry Steam Navigation 84 3 
0} 10 |Showell srewery, L., Or 3) A Deb. Stock _ , °3.77 [Stk 100 |British Invest. Trust Pref../1 é 2 20 (Cunard Steam Shipping, L) 13413 
10 } iC Do 7 Preference 74 Stk 100 Do B Deb. Stock 55 60) Stk 100 Do Deferred 159 ¢ | 10 Do 6 @ 
} 20} 13 |Smith, Garrett, & Co., L. Ord) 20°22" | 10 | 10 (Gordon Hotels, Ord a ter Stk/100 | Do4/ Debenture Stock 1102 5 | 23) 74 General Steam Navigation 4 4) 
| 20 | 205 _ ix Do Preference 2022, 1) 1 'Harrod’s Stores, L., Ore igig (Stk /100 |Foreign, Amer, & Gen, Prf.j113 16 /g,8 ,,8 226, Preference 63 74 
} iy S. Af | Br s, Ord 23 23)10' 10 Henry (A.andS8. and Co,), L) 10411 |Stk/100 | Do Deferred -_| 83 86 Stk Dod. Deb. Stock -..| 96 98 
: of 2 L205 4 ere 14 Home & Col, Stores, L, Pref| 6§ 6g Stk {100 | Do 4” Perp. Deb. Stock [102 | 20 | 10 |Leyland (Fretk.) and Co., L 
} 1! 1 \Threlf Brewery, L., Ord l lL Limperial Toba Co., Pret Le, Stk 100 For. & Col. Gov. Trst. L., Pf\125 28 | , ; 5 Cu Pret 344 
{ 1] Do Pr t Stk 1 Do 44 °% Deb. Stock 168 10 Stk|100 | Do Deferred 14:17 | Mereantile St im Ship, L 5 6 
/ 10 | 20 United St = Brewing Stk 1 Tmpd. Industrial Dwellg., L'124 27 Stk/100 |Gen. & Com. Invest., L., Pf 10¢ ; New Zi Mand Shipping, L 53 64 
| 10 { 10 Walker (P. W. and Son) $114) 10 | 10 [Improved Wood Pavemt., L| 16417 Stk 100! Do Deferred 75 7 1 J Orient Steam Navigation 64 64 
| &tk | — y, Combe, Reid & Co., 410 10 Ind. Rub., Gut. Pere. &e., Li 20 204 Stk /100 | Do4, Debenture Stock ...)100 ¢ +h l ee & Oriental, Pref./127 29° 
a in , Ordinary 58 ¢ 10 10 Lever Bros., L.5 % Pref ....| 11312 ‘Stk|100 jGo Stk Invest.. L., Pf} 98201 Stk jl o Def 226 19 
Stk 1 Do De ed Ordinary 2E SO Is 2 ake ig og es LS a I aa ae Stk 100 “ay oem ig nageaie 43 ‘ 100 | 6 Royal Mail Steam 17 19 
Btk 10 20 m Ist Pret a Y ‘ 5 Linoleum Manufacturing, L 133144 Stk |100 Do 4 Debenture Stock. .|100 9 é 5 Shaw.Savill&Albion,L Api 4} S$ 
Stk 10 Do Deb 4 l L Lipton, Limited 4 re Stk}100 [Guardian Invest., Pref., L 94 . | . U Do a a Mail , 4 45 
1 1) Pos % Cum. Pref ‘81 \Stk /100 [Industrial and Gen, Unified ( nion-Ca»tleMailSteams ~ 8} 8 
| INSURANCE COMPANIES. Stk 1 Do 4) Deb. Stock 8 102 7 Capital Stock 10 6 | 10 | 10; Do44/ Cun. Pref.... 9410, 
| Diy Lister and Co., L, Ord 546 Stk/100 | Do 3s/ Debenture Stock..| 91 93 Pole U ee ! N st ie 
8! j Name Bs Clsng |] Do5'/ Cun. Pref q gj Stk /100 |Internatnl. Invest f., Li 838 ) 110 'Union Steam Ship of N.Z.! 13 
or 1A oe ‘ S London Pavilion, Limited 64 7 {Stk |100 Do 4 De omnes stock k , 99 101 a 
Season pe. pian Assur 99244-2410 | Sh tond. Prod. Clear. House.) 6 SARE ity (pepe as Me | ee 
10,000; 8 Alli nee Mar., 11'100' 254213,’ 1) 1| Do Pref ..... it $3 )8tk|100 | Do4, Debenture Stock ../102 4 | 2 20 jAssam ‘Tea | 25) 64 
120,00 Au s Fire & Life 1024 5; 53) 1 1 Lyons (J. and Co.). 6: 6) Stk /100 |Mereantile Inv. & Gen 111 14 5 5 {British India Tea, L Zs 
- S000) SF r : nu Y 20 418329} l l |Mazawattee Tea Co., L % i Stk /100 Do Deferred Stock 7577 | 1) 1 |Chargola Tea Association, L j 1 
00,000) ww Fire,L 10 1 2 2) ‘Stk 100 Metrop wlings Assoc,, &e.\100. 2) Stk {100 | Do4. Debenture Stock ..105 5 | 1) 1) Do? Cum. Pref 
20, 000} } » Med. & Gn. 25 2417 173 l 1 | Milner's Safe, Limited 1Z 24 Stk |100 Mexican Cent. Rly. Sec. 4 | 10 6 |Cons. Tea nad Lands — } f 
50,00¢ Union 5 59 60 4 4 ON: ational Safe Deposit L oh = A Deb. Stock 88 90 10} 1 Do Ist Pref. 5 67 
sarees 10 824 2k vi ¢ Nelson Brotners, Limited $ 7 Stk /100 \ Do4/B_ do .. 6466 110) 10} Do2nd Pref. 7 3 4 
335,738 5 1¢ 3 1 Niger C'o., L., ¢ , 23,4 Stk/100 |Municipal Trust, L., Pref...) 73 78 | 20 | 20 | Darjeeling Tea, L e 
75,000} Liab | 26 € 1 1C ee ee oes ae ee L 19 ° Stk |100 | Do D hw , 2% 28 | 10 | 10 parieelin i edosnenineies 13y135 
anaes é v& Law 3 6.213 23, le : Pawsons and Leafs, Limited; 7 74 Stk |100 Railway Investment, Pref.) 92 95 | 10 | 10 Do?) Pret 124135 
,000; 10 ‘ 00 5 7458 1 Pears (A. and F. Pears, L)! 145 1§/,20 |.10 Railway Deb. Trust, L 74 72} 10 | 10 |Doom Dooma ool 2Be 6 
wo 83 | in - 1 94 93 1 1 Do Pref ae 72 124 \L00 1100 | Do 5. Debs., red, at 10pm/105 8 | 10 | 10 |Empire of India & Ceylon...) 5 5} 
9000} 20 [Indemn Mar. 15 312}°2) Stk/100 | DoS % Deb. Stock 119 22 Stk/100 | Do 4). Debenture Stock. ./98 101 | 10 | 10 || DoS © Cum. Pref °* 7 8 
200000! 10 i Se 100 2516 1 16 Prices Patent Canale, L 34.1353 Stk 100 | Dod. Debenture Stock ../101 3 | 10 | 10 |Jokai (Assam) Tea, Le . 9410 
50000 . a lifes rust 1 at td 25 meade eres ity Imp., L| 54 53 oa = a oy nee, Pref 93 95 ; 10] 1 ; Do 6. Cum. Pref 11412 
'000/¢ .|La Un ae . oh ebentures 100 2 | x Jo Deferrer 16417, | 20 | 20 |\Jorehaut Tea, Limited 35 37 
re p.8 — l l Blod on Flour Mills,&e.,L, 1346 lack noo awl ~~ Trust, L., A} 64 6%} 10 | 10 — Plantations, L . 3 4 
To 1 l River Plate Fresh Meat, L 1911, Stk |100 yo B75 *reference 144.49 }10] 8 |Lebong Tea, Limited 84 
20,000 15/6 ps) jLegal 1 1 ‘Roberts (T R ), L, Ord 1 lg Stk /100 |R. Plate Trust, L., Pref 106 3 / 10! 10 '‘Ouvah Coffee, Limited 8h e 
aden a 1 1 Dos” Pr J.1) 'Stk|100 [Scot. Invest. ‘frist, L., Prt.) $6 8 
‘'. a : 1 totherham (. j )&Co.,L.,Ord, 1fer%/Stk/100 | Do Deferred 49 52 
ae 20 ih mdo i F Biot l l Do 5% Cum. Pref ee Stk/100 | Do4/ Debenture Stock 97 10C | TELEGRAPHS, TELEPHONES. 
4155} 28 jLon., & Lane ‘ Stk 10 Do 4/ Ist Mort. Deb. Stk. 100 4 ). 2 |. 1 |Stock Conversion 8 $f] ‘ Cc : Q? 
10,000; 203 jLon. & Lane. L 10 2; 845 i 1 Russian Petrm. and Liquid Crt.,100 ‘Submarine Cables Trust 119 22 ak ond — “a pares . la. 8% Deve ; 208 
—s 7 jor nd Prov Fuel, Limited, Ord 14 1) )Stk/100 |U.S. & South Amer, Invest Stk 100 |Anglo-American, Limited. .| 56 88 
}.. Mar., Limited 10 1 751 1) 1) Do6s? Cum Pret i 7 Trust, Prefd 100 2 Stk = ee Preferred . 1c2_ 4 
40,000/40/ ps. | Marine 25 4427" 8"! 10 | 10 |Salt Union, Ord....... F B\stk/100 | Do Deferred 61 86 awl ae lon ee + 128 § 
50,000 6 |Merchants' M.L. 10 2) 233)/10|10| Do Pref | fs letk!100 | De 47 Debeniare Stock {90 103 | 29 | 38 |Cubs, Limited 84 
110,000]34/6ps|N. Brit. & Merel. 25 64375 8) |Stk 100 | Do 44/ Deb. Stock. |” 8890 | »- | 10 | 10 |, Do 10, Preference 15416 
30,000} 32 jNorthern 100 10:76 78 1 _ Schweppes, I 7. Pref Ord ‘T 1g GAS . Z —_ a Ltd., 10 7.8 
11,000} £5 Norwicl i U. Fire 100 12 10810 1 Do Deferred .. ; = : , Preference. -... +++ | 22 8 
0,000} 20 /Ocean Marine 25 24 94 9 5 (Spencer ea ands Ord e° cf 10) 10 jAlliance & Dub. max. 10 204214 | 20 | 20 | Direct U.S. Cable, L........ 103 11 
000) Pel n& B. Emp 0 31 3) c ld si c & ef 5 5 |Bomba inmnitec 41 \Stk 100 |Eastern, Limited . i3S 36 
| x ip. 1 1 333 ) Boldero, I 1S prf | mbay, Limited 6 64] | 
776} ie cenix 50 535 36 (10! 10 |Spiers and Pond S prt © $? \stk!100 |Brentford Consolidated ...-\242 47 {tk 100 | Do 3)/, Preference... -; ...| 88 9 
00¢ Railway Passngr. 10 2 t 10 Do5” Ist Mort 199 :«5,) 20 | 20 | British Gas Light . 4c 41 } oe =o hae $4 
000 'Rock Lift c 4 at & len +o Date Ti Oe 10 | 10 |Buenos Ayres (New), L 1 10 10 Eastern Extension, L ......) 134133 
589,220 or Exchange St. 100314 33 : mt I Shee eso 1441 (100 100 Do4 icataees , ius Stk 100 Do 4/ Mort. Deb. Stoek ..|106 8 
! Royal Insurance 20. 347 4 3 ln a ivery, L) | +8 dla 1100 |Commercial 4 / Cap. Sti 110 12 | 10 10 |Great Northern of Cop’h’gn 28 85 
s iaun Fine ee atest | a h C orast.. £e., L 38 40, otk al teat ob aoe les 125 25 |Indo-European, Limited 445, 6] 
ps./Sun Lif 10 7 14°34 10! 10 't nited Alkali, L c — aa 08 Stk'/100 Continental Union, L 103 6 : 5 National Telephone, Lim.|107 8 
se Ob Thames & Mer. M 20: Bp 3S Stk (100 | Do's’ Mart? Deby Stock,” 101 $° (Stk /100 | Do 7 Preference .. 136.40 | 30 | 10 | Doe) cum: ond Pref os 
a eid 416417 | 10 | 10 Val de Travers Asphalte, L| 14 or 2 Bree vey 19420} leek 100 Do 34, Det eck. oh th 
ir, La... 20, 25) 9f 95) § Waring and Gillow, 6/ P 445 |' mas Light & Coke Ore 7 mtal Televi Slee 
*FL&L.' 10 1 1041 Stk |10 Do 4 “Trred “yy _ 2 "oF stk 100 Do 34 ( Maximum 90 92 1 1 |Oriental Telephone, L tls 
* Excluc r perlo aleash t 10 1 Waterk w&Sons, L., Def Ord > Stk |100 Do 4 Consolidated Pref./108 10 | : : Routes s, Limited = 63 if 
excluding periodical cash bonuses, 1 i he ined aba , Stk /100 | Do 3” Consolidated Deb.| 87 89 | ¥ ¥ one ——, . : 7k 7 
CANALS 1 10 Dos € Pref ‘ 10 | 10 |Hong Kong and China 15 16 a | Oast OF America, Ls. .| 4 
AND DOCKS. 1 1 ‘Weldon’s. Spent léd Stk/100 Imperial Continertal 206 8 100 100 Do 4 Debentures 98 100 
sarlvat . ot é Do 5/ Gum, Pref re 5 5 {Malta & Mediterranean, L 44 43 | 10 10 |West India and Panama, L aa 
pied. _— Prices.| 1| 1 Welford and Sons, Limited) 1% 24; 2 | 5 |Oriental, Limited 56 00 | |e) Oo 60 goed Petenessl Hi 
Stk 100 Birmingham Canal 11719.) 1. 1 Welsbach Incandescent ‘42\ 5| 5 \Ottoman, Limited Bh 4h] 22 | oo eee poems Frmenee St 8 
100 li 00 }Grand Junction Canal 110 12 | 1 1 Do Cum. Pref 1B 10 | 10 |San Paulo, Limited 12 124 | 10 10 Western relegraph, L,....-| 138155 
Stk }100 |Lond. & India Docks, Pf.Ord 02 4 'e'* Stk |100 ‘South Metropolitan Ord 128 & 100 100 Do 5 , Debs. 2nd series. .../102 4 
Stk}100| Do Do Def. Ord. 77 | Stk 100 | Do Perp. 3.{ Deb. Stock..| 88 90 [Stk 100 ' Do 4”, Deb. Stock 101} 3 
S8tk}100} Do4’ “A” Pref 105 7 ELEC. LIGHTING & POWER. a 10 hee 7 weeuens 84 83 
Stk]100] Do4/“B" Pret. 22222104 00 !100' Do5% Debs % 9% | TRAMWAYS AND OMNIBUS 
Stk !100 Do “A” Deb ** "96 g9 | 10 10 City of Lond. Electric, Ord 1041 ; : 
Stk /1 Do3/"B" Deb 83 2 1 10 Do 6% Cum, Pret 13414 COAL, IRON, AND STEEL. 5, 5 \Anglo-Argentine, Limited... 6% 7% 
Stk |] ) eb 2 oO l C Cou of Lond. and } —— ; 8 yi he re Stock 5 
“| [stan h. Ship Canaly Pref.’ 22) “gig | 1 Brush Prov. Elec, (Pre 12321) 1] 2 (Armstrong, Sir W.G. & Co. 33 to | 00 |Bareciona, Limited +o -.../ 8 10 
Stk {100 |Millwall Dock .. 33°35" | 10 | 10 Metpn. Eleetrie Suppl) 16 163} 44! yl Barrow IT Vileox, L, Ord... 3¥6%%/ 10 | 10 Belfast Street nf 10.11 
Stk!100 } Do Preference, 4 6772 | 2 § 'St. James’ & Pall Mall Elect: 144143) gZ! 43 —— Hematite Steel, L 1%%} 10 10 British Electric Traction QP1C4 
Stk!100 | Do5° Perp. Preference 6863 | 9} 5) Do7% Pref 849 | 197 10° 1B iB, Preference ...... 5334/10 10) Do6/ Cum. Pref 10211 
Stk/100 | Do5 / Debenture Stock | 198 225 5 ‘Westminster Electri 18°34 leet hoe | Do ey Dele Btu Pref 113224 |stk 1100 | DoS’ Perp. Deb. 222.2..2/11719 
Stk {1 jRegent ~ Canal and Dock 52 55 - - mA * : a k 0 wee 5 | § ‘Calcutta, Limited ......... 7} 
Stkj1 0} Do3 >. Deb. Stock 79 81 FINANCIAL. LAND, AND 1 2 Do ow, Vaughan & Co., Lf 1 | 51| 5 (City of Birmingham....... 445 
20 | 20 jSuez Canal Shares 179 83 , , a) ee en? ah6 (100 100 | Do 4% Debs. .. vsee| 98 101 
Stk !100 !Surrey Com, Dock Ord. <2." 116 1 INVESTMENT. | opti ebhwr Vale teat Troned&c., LE) “Bs 9s fg lace, (City, of Buenos Ayres, Ii. ...| 04104 . 
1 pty : Ca ee ota ene Do Perp. 6. Deb. Stock ...140 5 ' 
COMMERCIAL INDUSTRIAL, & 1 {1 jAnsio-Freneh Exploratn. L 42 43! 16 | 10 (taptipaty Steet Foundry.) Tott6 | 10 | 10 /Dublin United (1696).. 15 14 
. 5] 5 |Ass ots Realisation, L 5 54! 10!] 2 ebm : “ 10 | 10 0 6, Pref.. ee 16 
sek fos ‘ rated Bi hy x lath St | 28 | Hie Australian Acricultural ....| 65 66, 10 | 10 [Howard and Builough, Le Of OF [Stk 100 Conien theont ie 2 
Stk]1 Art'zn's, Lab. & Gn. Dwe ,109 12 | 25] 5 |Aus. Mt. Land & Finance, L' 4 ; oe | 6) 6 London Road Car, L..... 64 68 
Stk |10¢ Do 4 110 14 ‘Stk }10 Do 4% Debenture Stock’ ...100 2 : #Jobn Brown & C< ‘ lee! 4! 4 London Street 1 i 
19 a \ ere ‘ StOCK iV é 624; 624 Nz glo 4 t it "-re 71 73 " > - a : ~taelaai 2 
| Stk} , Bos 109 12 ;} 10 2 iBritish & American Mrt.. L 1 15° 99° 62 N antyel x Blain Pref."| 71 ‘> }8tk/100 London United 4/4 Deb 104 6 
l \ssan 143°5 oe OLB } A 7" , 42 20 | 20 |New Sharlston Colls. L. Prf. 14 1 100 100 Do 4” Deb, Stock 
} . z Aree) | <9 24) British & Austn T & L. Ld 1§ 26' 10 | 10 |Pease and Partners, L., Ord 8h V 70 hiked ot seeee “2. %s 
10} 10 |Aust l 1 | British South Afri 282) 4 1 Bt} 8 3 North Metropolitan 34 3: 
Bakt t 100 100 | Do 6% Mort. Debs. Red. 1107'S) (oe (Pe |p DO 8 % Perp. Deb Stock. .|97 100 | 19 | 10 Potteries Electric Traction) 8 9 
i | Da . BP ers ke fanaa Comnpans ys Red... 10, 3) § | 6 [Rhymney Iron, Limited 16 12} 10| 10 | Dos? Cum. Pref. ..-.....|_ 85.95 
a cotset Gobnt & Oo. tin of 38 lak 100 |D 41 4 5| 5! Do New 13 14 Istk 100 2 b seeeease oceans 
| | ae - »L 26 23 8 ) ebenture Corporation, L 83 86 (100 1100! Do5‘’ Debentures, 189 a Stk 100 Do 454 Deb. . 9 102 
> | core Lads tited + 4 Stk |100 | Do Pref 102 5 | 10 10 South He looms Shen iL wn ’ - } 10 10 Provineis ul, L imited . niaree 4} 43 
| 4 , , t2lee Stk 1100} Do4/ Deb. Stock 102 § 1 1 |Vie ‘< ’ az | 10! 10 Do 6% Cum. Pret. 11412. 
ee Do Def i 11 | 11 |Hudson’s Bay 484483 }s teers, Gone & So. ee "| ON 
i; j Dot Cy of il oo 484962 IStk 100! Do5 / Preference Stock. .!109 12 
ae om a lrgle 74) 2hiInternational Financial, L 14 13 = WATERWORKS. 
| 1{ 3 [British Oit-and Cake Mais £°tE 400 [tod [Dogz Mortgage Deke’. “aor 3° MINES. / 
| k| Dos} Cum. Pref... Wl 10 [2 | S Wine Gann te $25 1$25 A 20 | 20 Antwerp, Limited..........)24 28 
sh He : pee ! 10 2 ele € orptn., L : 25 $25 Anaconda Copper 526 \Stk 100 Chelsea, Ordinary ieccewn < : 
Stkjl Do 44 Red. Deb a4 « Stk |10( | Do4Y Per 192 : f . 
: n. 4 97 Stk }10 0 erpet. Deb 1 ¢ 1 Bechuanaland Expl, L 1&%\ 13 13 City of St. Petersburg, L... 94104 
| 1 Brooke, Bond and Co., I 2) 23) 25| 5 |National Discount, Limited) .. . 2 \Cape Copper, Limited 42% (Stk 100 East laa aie _— 
1 r r, Mond c L & } vi rare | 1 L n. 
‘nn | } ”T) 7 "pr. + ae = O., L itr Stk }100 |N.Z. Le an & Mer. Agency, I ‘ 5 2 Do Cum. Pref. (6. min) 4 44 \Stk 100 Do4 Deb. Stock..... 184 39 
5 | ryant and M >, Kienhie a 123131 1/1 ly mn ¥ te 5 * von ion t 87 9 = 7 Champion Reet a 1g +4} 50 50 Grand Junction, max. 107 aa 
1S ee ee: eae : 1] 1 IN. Zeal ust & Loan, Lb 2 ons. Gld, Fields of 8.A., L.| 7} 7 \S8tk 100 Do 47, Deb. Stock 2.2.22. /220 2 
| 1 on ( W ae oe L.) Stk }100 |Peel River Land, &c., L 96 9 1 1 396 / Pref 1% \Stk 100 Kent se se 
\ )} 94 Cas dCo. | . 1 , Stk }100 | Pe ruvian Corpo ition 11412 )100 1100} Dod First: Debs 104 706 ‘Stk 100 Do New Maximum, 7% ..! .. .. 
l 100 Cent. Prod. M ook el B A 10% 2 Stk | 1100 | Do 4, Pref : 0 4 “ 2 |Copiapo, Limited 1 314;10 7 Kimberley, Limited sao. ae 
12 | 12 \City Ottices, Limited........ ¢ 74 0 PS In Pie Tr st, Lo n, & ve 00 108 eee } n Bec 3e ” ue nageher>, asian Se ee 
| ij k ; y and P + Vv} <ih A She rust, LOan, && X . 100 0 o5 Debentures 104 106; 50. 50 Do 7 axa te +00 e[ea0 40 
Stk! 1) Prefd Ori ~ re i a” At ames s 4 48 100 |100 Do 44 % Bultfontein Obgs.; 99 101 \Stk |100 Do 4 Debenture Stock ..'120 26 
10 | 16 = oe ie 80 50 : Do B Shares : 5; 1 1 |Durban Roodepoort, L 5, 54) 20 | 20 Montevideo, Shares .,...... 184194 
| stktioo | D poh. Booed 631? 6} 2 |Scott. American Inv L, 9810! | 5 | § |Libiola Copper, L 1444 |8tk/100 | Do Ist Deb. 5/........,.../102 7 
Stk }100 Crystal Palace, 3/ ist Db.'95 rt: 10 \Stk {100 [Scottish Aust. Invest., 1 4752 | 3; 3 |Linares, Limited 4 5 |100 1100 New River, New........5+..j910 
| Stk 1100 f Do 4 Recond do, 18 398. a 75 ‘Stk 409 | | Do 6 Gta Preference 101 ¢ 1 1 |Mason & Barry, Limited 34 33 \Stk 100 Do4 Deb. Stock . 121 24 
201 5 \Daleety & Ce io --. 5060 Stk rt Do5% do — do 79 8 10/| 10/| Mysore Gold, Limited 6) ’ \Stk!100 | Do Debenture Stock, B. {121 26 
jDaigety & Co Limited 44, 43 2 Sout] lis c 9| 9 ’ g ts 
Rtkt00} Do 4 fered. Dem Micsk Kun 20 20 |South Australian 46 49 2) 2 Namaqua Copper, L 3 Stk 100 Sduthwark, &e., Ord. .1280 36 
Sik N00} Do4’/ trred Deb oot ‘ L | 10 [rust & Agcy of Austi ~L p 3 2 5 |New Jagersfontein . 2829 | 10 10 Tarapaca, Limited........ ie) Lhy 
\ . ole 10' Do 5% Preference Shares 94 9} 10! 10) Nundydroog, L . { 12 +2 1S8tk 100 West Middlesex ........ ‘ oe oo” 
aaaaeeaoeoeoeeOloE scenaniaiis asi 
arene UREEG ERAN rare ee aban > - — = See rey Saecerdinen ane 
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November 26, 1904. | 


Continued trom page 1921. 





ROSIN firm. Common strained, on spot, 8s; and to arrive, 7s 6d 
per cwt. 
PETROLEUM unaltered. American, 53d to 58d; water-white, 7d 
to 74d; Russian, 5d; and Roumanian, 54d per gallon, on spot 

TALLOW.—The market has been firm during the week, anda 
good demand prevailed for most qualities. At public sale on Wed- 
nesday, S8o casks were offered, and 764 changed hands, prices 
advancing 6d to Is per cwt. Australian mutton, fine, 29s 6d ; 
fair to good, 27s 6d to 28s 6d; dark to dull, 26s to 26s 6d. ~—Beef, 
weet, 27s 6d; fair to good, 26s 3d to 26s 6d; dark to 


fine, 275 


; 
} 


dull, 25s 3d to 25s 6d The market letter is 9d dearer for tallow 
and 6d for stuff. Town tallow, 27s 6d; and melted stuff, 17s 6d 
er cwt 

LINSEED has manifested increased firmness. Calcutta to 
London, on spot and August, 34s November-December and 


December-January shipment, 33s9d; new crop, April-June, 32s 9d; 
La Plata, passage, 338: January-February, 31s 9d To the 
Continent, November-December, 335 6d; Bombay, November 
December, 358; La Plata, November-December, Imports 
into London since January Ist, 778,820 qrs, against 641,652 qrs ; 


on 


33S. 





THE ECONOMIST. 





1925 


POSTSCRIPT. Friday Evening. 
SUGAR.—British refined experienced only moderate support, but 

values were unchanged. At public sale, crystallised West India 

met with very quiet attention, and fine descriptions ruled easier. 


712 bags Trinidad withdrawn. 3,960 bags Demerara partly 
changed hands, good to fine, 22s to 22s 6d. 728 bags Trini- 
dad syrups sold r4s gd to 15s od 163 bags St Lucia, 


15s 3d to 16s 3d; and 265 bags Barbadoes, 15s 3d to 15s 9d. 
Continental granulated met a very slow demand, and rates moved 
in buyers’ favour. The close, however, ruled steady. J.H., ready 
delivery, sold 15s 6d; first marks, December, 15s 6d to 15s 63d ; 
January-March, 15s 8}d; and May-August, 15s 9d to 15s 93d, f.0.b. 
Beet, after being dull and easier, exhibited a firmer tone. Novem- 
ber sold 148; January-March, 14s 14d, 14s rd, and 14s 2}$d ; May, 
14s 4d, trys 24d, and 14s 33d; August, 14s 54d, f.o.b. terms. 

COFFEE.—Sales produced a fair supply, and generally steady 
rates were obtained. Futures rather irregular, December, done 
358 9d, 35s 94d, and 35s 9d ; March, 36s 9d to 36s 74d ; May, 37s 3d; 
September, 38s 3d, 38s 14d, and 38s 3d per cwt. 

METALS.—Tin active and stronger Straits, cash, closed, 
sellers, £135 2s 6d; and three months prompt, £134 17s 6d. 
Copper rather dearer; cash closed, (66 12s 6d, and three months 


—- =— 


afloat from the East Indies and River Plate to United Kingdom, | Prompt, £67 2s 6d. Lead dull. English, £13 to £13 2s 6d; soft 

179,000 qrs, against 243,000 qrssame time last year toreign, February, sold, £12 18s 9d, and sellers. Spelter quiet. 
RAPESEED steadier, with an improved demand. Brown Cawn- | gay 4 ~——— age oo setters, £25 -" o ae 

pore, 315 9d; yellow ditto, 34s 6d; brown Calcutta, 31s 3d; | Clersie> ic deco: oe — ee prices: Scotch, 53s 14d; 

Ferozepore, 318 9d. To the Continent, yellow Guzerat, Novem- | ee ey ceamem wae x T 

ber-December, 348 9d. Imports into London since January rst, 42,330 Per 8 Ibs Mg nn . 

quarters, against 47,760 quarters; afloat from East Indies, 12,000 | aoe oT 3s a 

quarters, against 9,000 quarters during the corresponding period | Inferior beef. ..........ccccccece 2 10} Prime mutton ..........-eseeeee 6 2 

in 1902. a o eeccccccccccccoce : a oe — eeccceccccccccceces e ee 
COTTONSEED.—After being easier the market tended firmer. | aa. 310 First ditto ... S ehnaieeanaienl a 

London, afloat, £5 17s 6d; loading, £5 16s 3d; and November- | Middling ditto.................. 5 61 Pork, aa 40 

January shipment, £5 16s 3d. Cargoes, prompt and December, | LONDON POTATO MARKET. 

were disposed of at the same price. Imports into London since | Dunber PerTon.| Per Ton 

January Ist, 43,500 tons, against 45,300 tons same time last year English. sales sa auneeamenaiae os to aon | sinha tsliiaiailaaaas it oo 





Banks, &c.—Continued. 


Moscow Discount BANK, 





MOSCOW. 
BALANCE-SHEBRT on 1/14th November, 1904. 
ASSETS, Rbls. cpks. 


1,049,801 89 
955,906 93 


Cash fm hand ....00ccce covcee sccoee 
Chath Ot DAMMSLD  cocesccecerces.c. ceccescee 
Bills discounted— 
(1) Bills with several endorsements 17,563,845 34 
(2) Bills with one signature against 
additional security in stocks 
ON GHATS, CC. cecovesescereceees 
Advances on Securities .......... 





189,312 12 
9,177,801 46 








Government and other Stock bearing 
interest....... s+. eaceecdnddenes ton cescéucesees 1,415,195 94 
SINNED DOAEDE ou vce c¢ ceecnncves , 331,956 48 
Protested Bills.......... cients gatiadidances 159,027 19 
Mercantile Expenses to date ........ 259,714 47 
Furniture and Fixtures.............0..s:0 32,091 20 


Sundry debtors........ 127,483 72 


Account of the Bank with ‘their Tula 


ee ‘(iia Cae 
SE NG ie ivviutceedwaekeudseess 656,849 72 
Government Tax ...... 18,182 95 
Doubtiu! Debtors 125,500 46 





Rbls. 52.435,999 01 
LIABILITIES. Rbls. epks. 
EE ae Jiaeaeiaaid 4,000,000 00 
PROMOT VO. PURE cecsccecccvsccccccccctscsscccnss SOO ENE SO 
Deposits— 

(1) In current accounts ............00008 10,871,563 91 
(2) At call and short notice 351,339 94 
(3) For fixed periods ......... .....s00008 6,982,514 87 
Bills rediscounted ......cccccee- ee 2,047,243 50 
MUCGIED AGORMOD ccccnccs sacccuves. seccecss 4,871,672 02 
Unclaimed Dividends..........0.....csee+00 5,059 50 
Interest on Deposits ....... Susteen ees 607,470 91 
Interest, Commission, etc., 1904 ...... 1,054,942 16 
cy aa 17,866 72 
Tax on Special Account ......... 93 


Pension Fund aiid dai alaeibiidin sana 155,022 04 
Accounts of the Branch at Tula with 
WO FRc. 6 inven sesneces suas 
Receipts on Protested Bills and on 
overdue advances which had been 
written off 


422.645 36 


2,569 16 


32,435,999 01 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFFIcE: 
PSGATE ST. WITHIN, LONDON, E.C., 
BRANCHES: 

Calcatta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa, 


17 BISH 


SUBSCRIBED CAPITAL ...........- £1,000,000 
Parp-vp CAPITAL ..cccecee ee 
RESERVE FUND........ ,qeeaadwke 500,000 


London Bankers—Bank of England; Nationa) 
Provincial Bank of England, Limited; Nationa) 
Bank of Scotiand, Limited, 

The Bank conducts every description of Eastern 
banking business, 

Deposits are received, fixed for one year certain, 


|THE YOKOHAMA SPECIE BANK, LTD. 


EstasiisHED 1880, 


Capital Subscribed “a ++ Yen 24,000,000 

Capital Paid-up .. es ++ 4, 48,000,000 

Reserve Fund .. aa 9,520,000 
DrrEcTorRs, 


Nagatane Soma, Esq. Riyemon Kimura, Esq. 

Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 

Kokichi Sonoda, Esq. Ippei Wakao, Esq. 
Yuki Yamakawa, Esq. 


PRESIDENT—Nagatane Soma, Esq. 
Vick-PRESIDENT—Kamenosuke Misaki, Esq, 
Sus-ManaGer—H, Bekkey, Esq. 
Lonpon ManaGer—Yuki Yamakawa, Esq. 
Branches and Agency. 
YoKOHAMA (Head Oftice)—Minami Nakadori. 
Lonpon—120 Bishopsgate street Within, E.C, 
RompBay—Albert building, Hornby row, Fort. 
Dauny—Dalny. 
Hone Kono— Princess Building, Chater road. 


| Honotutvu—King street 


Kone—Sakayemachi. 
Lyons—19 Rue de |l'Arbre-See. 
Naaasaki—4 Umegasaki 
NEwcHwANG—Newchwang. 
New YorkK—63 & 65 Wall! street. 


| Pexinc—Peking. 


San Francisco—514 Montgomery street. 
SHancuai—The Bund. 

TrenTsin—Victoria road. 

Toxio—l1 Hon Riogaye-cho, Nihonbashiku. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


‘THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED. 


Subscribed Capital .. > . . £1,500,000 
Paid-up ‘s <s 750,000 
Reserve Fund 250,000 


Head Office—-97 and 98 Bishopsgate street Within, 
E.C. 
Branches and correspondents in all the principal 
places of South America. 


Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking business undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, General Manager. 


Pus BANK OF AFRICA 
(Limited). 
Bankers to the Imperial Government in Natal and 
Orange River Colony. 
Established 1879, 
Head Office—113 Cannon street, London. 


Subscribed Capital..............+. £3,000,000 
POR ccc cdcccnaccecdocccecess +e 1,000,000 
NUS WON ca cccccsnncuccs gatetes 645,000 


The Bank issues Drafts, makes Telegraphic Re- 


| mittances, buys and collects Bills, and conducis all 
| kinds of Banking Business in connection with 


or for shorter periods, on terms which may be | 


ascertained on application, Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum, 





SouTH AFRICA, 
Deposits received on terms which may be ascer- 
tained on application, 
R. G. DAVIS, Secretary and London Manager, 





BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
| LondonOffice—1QueenVictoria street, London,E.C. 
Capital. 
Four per Cent. Guaranteed Stock. . £1,000,000 0 0 


75,000 Preference Shares of ) 
£6 13s 4d, issued to New Zealand - 500,000 0 0 
| Government ) 
| Shareholders Capital 150,000 Shares 
| at £6 l3s 4d £1,000,000 0 0} 
| Of which amount, called up- 431,713 1 6 
| £3 6s 8d per share, and paid at | 
3lst March, 1904 
| Uncalled £3 6s 8d per share. . 500,000 8 0 
teserve Fund =... wa ‘ 23,987 2 2 


£2,455,700 3 8 

ES 

Grants Drafts on all its Branches and Agencies, 

| and transacts every description of Banking Business 


| connected with New Zealand, Australia. and Fiji. 
JAMES BAXTER, Manager. _ 


AFRICAN BANKING 
‘CORPORATION, LIMITED 


Head Office : 


43 to 4 THREADNEEDLE STREET, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800,000 
WON GP occ ccscensedeccocces 400,000 
Reserve FURS «..ccccccccscs 130,000 


| Branches at the principal towns in South Africa 
New York Agency : 
74 WALL STREET. 

All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 

G. W. THOMSON, 
Chief Manager 
BANQUE RUSSO-CHINOISE, 
Telegraphic Address: “ Sinorusse.”’ 
Capital—-Fully Paid up .. .- Roubles 15,000,000 


Do. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds... .. Roubles 4,200,000 (about) 
Hrap Orrice: ST. PETERSBURG, 


Branches and Agencies— Paris 

Batoum Khabarovsk Peking 
Biisk Khokand Port Arthur 
Blagowestchensk Kiachta Samarcande 
Bodaibo Kirin Shanghai 
Bombay Kobé Stretensk — 
Boukhara Krasnoiarsk San Francisco 
Calcutta Kouantchendzé Tachkent 
Chefoo Kouldja Téline 
Dalny Laoian Tientsin 
Hailar Marguelan Tchita 
Hakodat¢ Moscow Tchougoutchak 
Hankow Moukden Tsitsikar 
Harbin Nagasaki Verchnéoudinsk 
Hongkong Newchwang Vladivostok 
Irkoutsk Nicolaieffsk Werniy 

Kalgan Ouliassoutai Yokohama 

| Kachgar Ourga Zeikaia-Pristane 


London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C. 
New York Representative: Walter Kutzleb, Wall 
Street Exchange Buildings. _ : 
The Bank buys and receives for collection Bills 
| of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


mm oe en 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS .... $400,000. 









Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon BankErs—The London City and Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
'aid-up, £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 

Bankers to the Government of the Cape of Good 

Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 





Heap OFFIicr, 
10 Clements lane, Lombard street, London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neue 
Over 140 Branches in South Africa, 
Subscribed Capital £6,194,100, in course of increase 


to £6,250,000; Paid-up Capital £1,548,525, in course 
ei increase to £1,562,500; Reserve Fund, £1,997,050, 


wall, 


Boarp oF Directors, 

Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G.'\Gerald W. FE, Loder, Esq., 

James Drake, Esq., J.P. M.P. 

Hon. Sir Charles W. SirSpencerWalpole,K.C.B. 


Fremantle, K.C.B, Right Hon, Lord Welby, 
Frederick Greene, Esq. G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra] Africa and East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods, Terms on Application, 
WILLIAM SMART, London Manager, 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Loxpon Orrice—64 Old Broad street. 


IL << cnepupacebecsaceasnce £2,000,000 
EEE hi cnn ks in cbonkeavanwneoe 1,350,000 
Reserve Liability of Proprietors ........ 2,000,000 


£5,350,000 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 
made. 
DEPOSi ZS received for fixed periods, on terms 
which may be known on application. 


AVID GEORGE, Manager, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £300,000 


RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities, 
ee H. MACKENZIE, Manager, — 
HONG KONG & SHANCHAI BANKING 
CORPORATION. 
Capital, all paid up.. ° se oe 
RESERVE F'unps. 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 


7,000,000 
$17,000,000 
Reserve Liability of Proprietors $10,000,000 
Covrt oF Dixectors aND HEAD OFFICE IN Hone 
Kone, 
: Lonpon ComMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 


Esq. Esq. 
Carl Meyer, Esq. John Walter, Esq ™ 
Deposits received for fixed periods at rates which 


can be ascertained on application. Interest payable 
June 30th and December 3lst. _ 


SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. M, TOWNSEND, "| tenon. 


G. W. BUTT, Acting Sub-M ° 
W. NICHOLLS, Accountant, -— — 


31 Lombard street, London, E.C, 


$10,000,000 


Silver Reserve 
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THE NATIONAL BANK OF SCOTLAND | 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprevrer. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


J. S. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No, 27 Clement's lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


PAN CNEL oi osc vctcecnceunis £400,000 
Unealled Capita ’ 100,000 
Reserve Fund... c.ccccccccccccces 255,000 
Reserve Liability of Proprietors.. 500,000 


LONDON OFFICE—1l1 LEADENHALL S8T., E.C. 
Bills on all the Australasian Colonies purchased 
or collected, 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted, 

PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wal! and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ccsseees £1,078,875 0 0 
PCE ci6c0dcnndaneceesic 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ..........00 eoccese 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 
—" Negotiated or forwarded for Collec- 

on. 

Banking and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapiTaL, £1,000,000. Susscripep, £500,000. 
Paip-up, £400,000. RESERVE F'unp, £220,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World, 


W. E. M. GRANVILLE, Secretary. 


— sadeaeiaisieai meena 


THOMAS NESS, ) ‘ ‘ aii 
JOHN FERGUSON, § Assistant Managers, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, 
CAPITAL subscribed and fully paid, £1,500,000, 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal and Cape Colony, as well as 
upon its Agencies throughout the South African 
Colonies. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,754, 
Undivided Profits, £76,846. 

Head Office and Board of Directore: MONTREAL, 
General Manager: BE. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, E.C. 
{ Right Hon, LORD STRATHCONA 

AND MOUNT ROYAL, G.C.M.Q, 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Ourrency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orricke—Catcvrta, 
Subscribed Capital ............ %s, 15,00,000 
Paid-up Capital. ....ccecsccsess » 10,00,000 
Reserve Fund ....Rs. 16,50,000 
Uncalled Capital .. 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Street, London, E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital ............+.+. £1,276,747 10 © 
Paid-up 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia. 

Drarts, LETTERS OF CREDIT, and CracuLak Notes 
issued upon Branches and Agents, 

Bitts or ExcHanGeE on Australia NeGoriaTeD or 
sent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed onmini 
mum monthly balances when not drawn below £100. 


| London 
| Committee : | 


Deposits. 24% Interest allowed on Deposit 
Accounts. 
Advances made. Stocks and Shares bought 


and sold, 
Apply C, F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers to the Government of the Transvaal 
Colony). 

London Office: Circus place, London Wall, E.C. 
Subscribed and fully paid-up Capital £1,100,00C. 
With power to increase to - - 4,000,000. 
Reserve Fund - - - : 120,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all coeemaaene of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


rE. C. REYNOLDS, Manager. 
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_ | | The SUBSCRIPTION LIST will CLOSE on WEDNESDAY, 30th day of eee 1904. . 
|CLEGHORN & HARRIS, LTD. 
vn and ¢ vhere in S h Ati Wholesale and Retail Drapers and General W arehousemen, London Offices—s8, Old street, E 
“aa cpeenied wader th Compani \cts of the Cape of Good Hope 


SHARE CAPITAL “ . ‘ aren nn 


— into 556, 600 Six per Cent. Cumulative whehanayeen Shares of £1 each, £350,000; a _ Ordinary Shares of £1 each, £350,000— £700, 000. 
he Vend itled to the whole of the Preference Shares and Ordinary Shares | seven Shares), issued as fully paid in satisfaction of the purchase pric: 
THE STANDA ARD BANK OF SOUTH AFRICA, L imited, No. 10, Clement’ s lane, London, ake: are authorised to receive Subscriptions at par for 


£250,000 FIVE PER CENT. FIRST MORTGAGE DEBENTURES 





(Part of an a © not to exceed # 300,000), payable as tollow On ao Atlon, 10 per Cent 1 Allotment, 30 per Cent.; on roth January, 1905, 30 per Cent. ; 
n roth ehruary, ten s per Ce 
The Debentures will be secure d by First Mortgages duly registered in | cent., or by purchase in the market at or under 105, commencing on the 30th 
South Africa in tavour of the Trustees for the Debenture- holde rs, on the September, 1905, the balance of the Debentures, if any, outstanding on the 
| Freehold, ane Le isehold Properties of the Company mentioned below, and 3oth September, 1934, being repayable on that date at the same price. 
by a iting Charge on the undertaking and General Assets of the A Register of the Debentures will be kept at the London Office, where 
Des, ee Transfers can be registered. 
The Debent: will be for sums of A1oo, and will be repayable at £105 Interest on the Debentures at the rate of 5 per cent. per annum, free of 
on 30th Septem! er, 1934 (30 years), but the whole or any part thereof may | Colonial Income-tax, will be payable half-yearly on the 31st March and 
| be repaid at the option of the Company at any time after the 30th Sep- 3oth September, the first payment calculated from the dates of the payment 
tember, 1911, at tne same premium, on six months notice in writing to the of the several instalments being made on the 31st March, 1905. Warrants 
Debenture-holders, the same premium being payable in the event of the | will be payable in London or Cape Town, at the option of the Debenture- 
Debentures coming repayable for ar reason before the 3oth September, holder 
1034 ” Che Debentures may be paid in full on allotment, or at any subsequent 
The Trust Deed will provide that a sum of 47,000 per annum will be late prior to the dates for payment above mentioned, under a discount at 
applied in the redemption of the Debentures by annual drawings at 105 per |the rate of 4 per cent. per annum. ‘ : 
TRUSTEES FOR DEBENTURE-HOLDERS. SOLICITORS FOR THE COMPANY. 





JAMES DRAKE, Esgq., Director of the Standard Bank of South Africa, 
“Limited, London. 

BENJAMIN BLOOMFIELD TRENCH, Esq., 18, Birchin-lane, London. 
JOHN ware ee HARSANT, Esq., Cape Town, Assistant General 
“Manager of the Standard Bank of South Africa, Limited. 


apa Sidgwick, and Biddle, 22, Aldermanbury, London, E.C. 
Fairbridge, Arderne, and Lawton, Cape Town. 
SOLICITORS FOR THE TRUSTEES. 
Linklater, Addison, Brown, and Jones, 2, Bond-court, Walbrook, 
London, E.C. 








DIRECTORS. BROKERS. 
JOHN CLEGHORN, 88, Old-street, London, E.C. Managing Whiteheads and Coles, 39, Throgmorton-street, London, E.C 
JOHN HARRIS, Adderley-street, Cape Town. ) Directors. Hollebone Brothers and Trench, 18, Birchin-lane, London, E.C 
1} . B. BLACK, Adderley-street, Cape Town. | Milln and Robinson, 2, Austin Friars, London, E.C 
JOHN KERR, 88, Old-street, London, E.C. M: . | es : 
© Nantaeninank Cave. Managers of Departments | AUDITORS. 
G&G. L. WINDSOR, Adderley-street, Cape Town. : : s - 
S A. HARVEY, Plein street, Cape Town. | of the Business. Josolyne, Miles, _and Blow, Chartered Accountants, 28, King-street, 
| . “APELECK, Addericy-street, Cape Town. Cheapside, London, and Manchester. 
| BANKERS. | SECRETARY. — John Couper. 
wudard Bank cf South Africa, Limited, 10, Clement’s-lane, London, E.C., SOUTH AFRICAN OFFICE.—Castle-street, Cape Town. 
pe Town, and Johannesbur LONDON OFFICE.- 83, Old-street, E.C 
PROSPECTUS. 
| ORMAI 1¢ N OF COMPANY. aes shesete, Waedihange, Bevan, and Co., Chartered Accountants, and theu epore 
This Company was in porated in December, 1903, to acquire as a going 5 6 ‘eR PICs 
concern the busi of Messrs. Cleghorn and Harris, Wholesale and Retail CERTIFICATE OF PROFIT 
Drapers, and General Warehousemen in South Africa, which it took over as r ' Leadenhall Buildings, London, E.C., 
from the 31st July, 19 o the Direct * . ca November 3, 1904. 
’ . ACOUIRED ; CLEGHORN & HARRIS, LIMITED. 
SINESSES AC JUIRE : Gentlemen,—We have examined the Accounts of Messrs Cleghorn and 
The chief place of business of the Company is situate at Adderley-street, | Harris, and of their successors, Cleghorn and Harris, Limited, in Cape Town 
Cape Town, where a large business is conduc ted in General Drapery, | and of the businesses in which the Company is interested in Cape Town, Port 
Millinery, Ladies’ and Gentlemen’s Outfitting, Boots and Fancy Goods. | Elizabeth, Johanne sburg, and Graaff Reinet for the four years ended July 31, 


There are also branches at Plein-street, Cape ‘Town, and Graaff Reinet, and 1904, and we find that, after making adequate provision for Depreciation and 






the Company has acquired the controlling interest in the following bu Bad and Doubtful Debts, but without charging the salaries of Messrs. Cleg- 
nesses, Which are carried on in premises referred to below: horn and Harris as Partners or Directors, interest on Mortgages and Loans, 
Cleghorn, Harris, and Ward, Port Elizabeth, Gene ral Drapers. , ; and discount on bills, the profits were as follows :— 
Cl ghor n, Mackenzie, and Co., Market-street, Johannesburg, Wholesale Year ended July 3 
ee 1901 ‘ ; ; shia ~~ 6s 
semen ESTALLISHMENT OF BUSINESS 1902 : = Sees 

The business was estz ! by John Cleghorn and John Harris herein I 74,855 7 28 
referred to as ‘‘ the ve ’) in the year 1878, and hi: shown remarkable : 1904 50,9 7 
development. The Dir ; have every confidence in its continued increase ray average of £55,433 12s. sd. 


We e are, Gentlemen, 


aud prosperity. 
prosp OBJECT OF ISSUE. Yours faithfully 
, Te 1 (Signed) WOODTH IRPE, BEVAN ‘oO 
wa a stend the business in Joh: »sbur the Directors propo ’ ms = CC 
With a view to extend the busin 1 Johannesbu oe Fi rom the Report of the Accountants it will be seen that the average profits 


to erect business premises and offices on the leasehold site in Eloff-street, 


; : : . he busines > > ¢ 1 £55 
at a cost of not less than £50,000, and it is chiefly with The usiness for the four years ending July 31, 1904, were ... 455,433 12 § 


ad ] 
referred to below, amount required to provide interest on the 
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ns f na i oposal i ° t, and of discharging the ‘ 
the object of carrying this pr po ul into effec i; ae S oh ging is Debentures for the first year will be : *£12,500 0 oa 

nucumbrances on properties amounting to £139,000 tha he present | 1) 1 ired f ed i f 
eacu es ah shed this iss ill be he amount require or redemption o Deben- 

sue is made. he balance of the money subscribed on this issue wi € ce hefas aa ‘ . 
iss : 3 . ee tures as before mentioned waa ae “ae £7.000 0 o 
available for the general purposes of the Company. . ; : aie as — 

The property, which will form the security for the Debentures, will consist oS eee 
of the following assets appearing in the Company ’s books on the 31st July, I ee ‘ ———— 
1904. The valuations referred to were all made for the Vendors in the weaving a balance of ... we ‘tend --« $35,933 12 § 
area i ches *(This amount will decrease annually.) 

ASSETS. The Vendors have agreed that the amount paid to them as Managing 


Lirectors and ordinary Directors shall not, without the consent of the Deben- 


> oR ERY S 
FREEHOLD PROPERTIE ture-holders, exceed in any year 43,000 in all. 


iderley-str¢ : ( ape lown, as valued bv ANAQE > AT" > RITCINTRC? 
Add I ‘ee id aa Ge. & Came - : MANAGEMENT OF BUSINESS. 
. ee , ie : The Vendors will continue in the active management cf the business as 
own, ilua ; heretofore, and they have covenanted with the Company to act as M xi 
pes ‘ a; d I the same r fore, an hey ave é a wi ympany o act as 1 anaging 
Ple .* -street, Cape Town, as v alued y . ; ae Directors for a period of ten years from July 31, 1903. The Company has 
rm " ; irranged for continuity of management by retaining the services of th 
ort k as ‘valued by A. I anag e c € various 
= rH square, P nt Elizabeth, aluster . 25,000 heads of departments and the principal members a the Vendors’ staff. 
G oag, oO ort » a 2 eee 5,6 TIC > o— > ~ ru 
Properties at Oudtshoorn and Graaff Reinet, ici LIABILITIES OF THE COMPANY. 
standing in the Company's books at ... , 10,700 0 © The liabilities of the Company on July 31, 1904, amounted to £410,115 18s. 4d. 
ote gin tw : ‘ this sum includes £139,000 of Mortgages, which will be paid off out of this 


LEASEHOLD PROPERTIES ere issue of De bentures as. above ment ioned, and the Vendors have agreed to dis- 
farket-street, Johannesburg (Leasehold for 99 charge debts and liabilities of the Company up to the amount of £188,516. De- 
vears from 1886), subject to Government duc sting these amounts from the above figure of £419,115 18s. 4d., the sum of 
Stand Licence fees amounting to £4 10s £91,599 15S. 4d, (which includes £33,639 3s. 7d., the amount of the undivided 
per annum, and to no other rental, as valued profits of the ae ae, c July 31: 1904) is left as the balance of indebtedness 
tir to be discharged by the Company. 

by JG: Saeee bony Se in | | g y PCOST OF ISSUE. 

Che whole of the issue has been underwritten at the cost of the Vendors, who 


wu 


a enSeeenenennennneennnsneeee eee ee 
> 
‘ 
6 ° 
n 
bh 
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! shannesburg, site re y pur- : ; 
El ee ee ‘cehold io a a cently or vill pa all other costs and expenses in connection therewith. 
subject to Government Stand Licence fees : RE PORT AND BALANCE- SHE ET. 
amounting to £27 per annum, and to no A ccpy of the Directors’ Annual Report with the Balance-sheet and Profit 
other rental : as 113,221 0 O and Loss Account of the Company will be sent to the Debenture-holders 
135,221 0 o Che Certificates of the Accountants and Valuators, the draft of the proposed 
——— —_— | Trust Deed, a print of the Memorandum and Articles of Association, a copy 
$410,921 © o of the Balance-sheet for the year endingJuly 31, 1904, and copies of the contracts 
OTHER ASSETS between the Vendors and the Company, dated April 22, August 12, and Novem- 
Stock (at cost or under) = “ £89,838 o Oo ber 14, 1904, can be inspected by applicants for Debentures at the Office of the 


Book Debts and Cash, eee ‘by the Solicitors to the Company in England. 7 ; 
Vendors ‘ = “te 26,902 4 7 An application will be made to the Committee of the Stock Exchange for 


Fixtures, Fittings, and. ‘Plant A 17,686 13 1 a Special Settlement in and quotation of the Debentures 


Debts due by firms for whom the Company acts Applications for Debentures must be made on the forms accompanying ¢! 
as buying agents, guaranteed by the Prospectus and sent to the Bankers of the Company, together with a remittance 


79:775 16 7 for the amount payable on application. If am aliotment is not made the deposit 





Vendors 7 

Capital in br anch “partnership businesses repre- will be returned in full, and where the allotment is less than the amount applied 
sented by Stock, Book Debts, Cash, and for, the balance will be applied towards the remaining payments due on the 
Fixtures — aa a aon a wae aia 32,376 x 8 Debentures. Failure to pay any instalment when due will render the previous 


—————— 346,578 16 8 payments liable to forfeiture, and the Allotment liable to cancelment. 

on Copies of the Prospectus, with Forms of Application, may be obtained at 
... £757,409 16 8 the London office of the Company and from the Bankers, Solicitors, Brokers, 
and Auditors 

The Books of the tate Firm and of the Company have been investigated by November 21, 1004 





The total assets, exclusive of Goodwill, amount to ... 
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The Chicago, Rock Island & Gulf Railway .. 386°68 is 57°88 


7,258°92 288°00 1,503°69 





Ave rage mileage operated during the year, 7,205°14. 
The operations of the lines forming the Rock Island System for the fiscal 
year as compared with the previous year, were as follows: 
Gross transportation 1903-4. 
receipts $44 ,969,491.42 
Operating expenses . 31,774,893.29 


1902-03. 
$44,376,619.91 
28,059,164.65 


Increase. 
$592,871.51 
3,715,728.64 


$16,317,455.26 ...... ccee 


Net earnings -$13,194,598.13 
Taxes, interest and 
rentals ........ 8,500,233.46 


| 
= 


8,416,030.95 





Balance.......... $4,694,364.67 
Other income ...... 1,333,833.65 


Surplus available 
for dividends 


$7,901,42 4. 31 
1,671,487.20 


$3,207,059.64 
337 ,653,55 


- $6,028,198.32 $9,572,911.51 
During the year dividends were paid as follows: 
PORPROE, Ces BH occ vvcvencccses - 1,496,250.00 
January, 1904, 13% 3... coco nccccee 935,163.75 
April, Ts ob. oesesnics aoe 2,244,396.00 
July, 1904, 14 


244,713.19 





1,309,250.25 


Total .... 8 5,985,060.00 


EARNINGS AND EXPENSES. 


T he increase in gross earnings was -» %%3592,871.51, 1.34 per cent, 

T he increase in freight earnings was ; -- $249,725.02, or 0.81 per cent. 
The increase in tons moved (ex luding com- 
_ pany freight) was. . 

The increase in tons “moved (incl iding com- 
_ pany freight) was .. ‘. es . 

The increase in tons moved on mile (excluding 

company freight) was 


be : ‘ oe 
The increase in tons moved one mile (including 


266,919, or 2.0] per cent. 


1,046,218, or 


6.62 per cent. 


263,172,770, o1 8.81 per cent 
company freight) was 370,804,327, or 11.27 per cent 
While the tonnage as a whole shows an increase over the previous year, an 
analysis shows that the principal increases have been in low-class freights 
(forest products, mineral products and miscellaneous commodities) and in 
grain, while the commodities yielding a higher rate (cattle, manufactures and 
general merchandlse) have decreased materially. 
The serious demoralisation of grain rates which prevailed throughout th: 
winter and spring months resulted in our u 


EE 


( aon an increased tonnage (wit! 
the consequent expense) without a compe nsating nerease in receipts. In view 
of the fact that approximately twenty-two per aaa of system tonnage is 
derived from grain and grain products, the loss in both gross and net ear? 
on this account was material. 








ng 


The falling off in the tonnage, and consequent decrease in the earnings fro 
transportation of cattle, is due very largely to the short rn crop inac 
siderable portion of our territo? y. 

Another source of loss to your company has been the industrial hesitation, 
. not depression, which has prevailed in almost all branc 

it thecountry. Itis reflected in the very material decreases shown in the 

est paying class of ym moditic handled, our manu 
yan ising from 1,891,767 Satan in prior year to 1,591,073 tons in the current 
year, and merchandise traffic from 947,611 tons to 801,654 tons; a decrease in 
the first instance of 300,694 tons and in the last 145,957 tons. 

The increase in operating expenses, while largely due to the increased cost 
of wages and high prices for materials, has also been caused | exceptional 
conditions, the more notable being the coal strike in the Colorado fields and 
the increased mining rates in the Indian Territory and Kansas, which resulted 





of trade through- 





‘tured products 











| in a@ material increase in the purchase price of fuel, as well as entailing 
|} additional expense in transporting company coal over long distances. 
cost of fuel for locomotives consequently increased over last year $1,006,259 
|| or 28°42 per cent. Conditions in the coal market being now more nearly norn 
contracts for fuel recently made and now making are at re reasonal 





figures, and promise a better showing in this particular 

<penditures for maintenance of equipment increased over last year to 
nt of $943,673,38, or 22°6 per cent. This, together with the 
f coal, constitutes the maj r 





part of the increase in operating expenses 


very co lerable increases were made in the wages of train, 











ynditions on lines throug) 
In common with other li) 


we have had a large increase in the ** Loss and 
Dam 


564.60. By better supervision, loadin check- 


’ 








age ”’ freight account 

+» It 1s hoped to reduce this expense. 

iries to Persons vccount increased $182,122.69. T) s, to a consider- 
tent, account f by the catastroph near Willard, Kan., in 


, 1904. : 











| CAPITAL STOCK. 

| The capital stock of The ¢ wo, Rock Island and Pavcitic Railway Company 

| utstanding at the « e of the last fiscal year was $74,817,100.00 which has 
been increased ) by issue of $1,000.00 in exchange for a like 

amount of capiti ck of the Bur ls and Northern Railway 
Company. The remainiing share ied are reserved to 





exchange for $17 2,200.00 tock 

Railway Cx mpany and $9,700.00 

Company, : 

The amount shown as outstanding June 30, 1904, represent 

Capital stock of the Chicago, Rock Island and Pacitic Railway 
Company) 


ar Rapids and Northern 
ck Island and Peoria Railway 





in 





Vy sued and tsta 


874,818,100.00 


-_—————— 
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| Novem ber 26, 1904. 





-TWENTY- FOURTH ANNUAL | REPORT 


he Chicago, Rock Island and Pacific Railway G0. 


= a = ~yy , irs 
FOR THE FISCAL YEAR ENDED JUNE 30, 
To the Stockholders of the Chicago, Rock Island and Pacitic Railway Com sroug 
pany; apita wk oft Surlington, Ceda 
The Board of Directors herewith submit their report of the operations and way Company : . al ! re 
affairs of The Chicago, Rock Island and Pacitic Railway Company for the 2 king 
fiscal year ended June 30, 1904. They have included therein operations and : now ! tock of th 
affairs of the operated lines and auxiliary companies forming the Rock Island i P KR i PALI 
System. a s ’ tal stock of | 
The reports heretofore rendered have included only the operations of the | tallwa yupan 
lines owned or leased by The Chicago, Rock Island and Pacific Railway Com- 
pany, exclusive of lines operated under se parate managements, in which your | 
company is interested through ownership of at least a majority of the capital authori vy vO f the stockh 
stock. In order to make exhibits comparative, the figures for the last pre- Fi : Railway Comp: t it > 
ceding year have been restated to meet chang red conditic yns, due to including in ‘ mortgag t Tr inp 
this report the operations of the auxiliary companies. Tr e s ret le on 
The lines thus forming the Rock Island System are the following: 1 ¥ toawe Gol ” 
Miles Second | T . bh are it vil 1, 1% 
Miles of and Third Miles agvreg ' . z 
toad. Track Siding 
The Chicago, Rock Island & Pacitie Railw: 1y 6,760°74 ?88°00 1,430°3.5 
The Chicago, Rock Island & El Paso Railway 11°50 15°46 


1904. 


Brought rwa 
Rapids and Northern Rail 

ay ¢ | 1d Rock Island and Peoria Railw 
outstanding for the purpose of taki ipwhieht 


Capital stock of the Burlington, Ced 
vay Compan 





e isreserved 


Llikea int ofthe capital stock the Chi os k Island 

wid Pacific Railway Compa 121,900.00 
Potal authorised capital stock of The ¢ cago, Rock Island and 

Pacific Ra ‘il Compar a *75,000,000.00 

FUNDED DEBT. 

As authorised by te of the stockholde) f The Chicago, Rock I id and 
Pacific Railway Company at special meeting, March 21, 1904, t pany bas 
made a mortgage to Central Trust Company of Ne York and David R. Francis, 
Trustees, to secure an issue of bonds designated us “First d R nding 
Mortgage Gold Bonds 

These bonds are dated April 1, 1904, are authorised to be is i in an 
aggregate amount not exceeding %163,000,000, bear interest at a ot to 





exceed four per cent. per annum, and mature April 1, 1934, unless previously 
called for redemption at 105 and accrued interest at any tiie prior to 
April 1, 1911. 

This issue of bonds will provide for the refunding 
for the ensuing thirty years 


NEW LINES OPENED FOR OPERATION. 

Additions have been made to the operated system mileage since the eport 

as follows: 
By the Chicago, Rock Island and Pacitic Railway Company : 

Chickasha, I. 
August, 1903. 

Gvthrie, O. T., to Chandler, O. T., 38.45 miles, opened for operation in 
October, 1903. 

Fl Reno cut-off, 2.01 miles, opened for operation in November, 1905 

Searcy, Ark., to Des Are, Ark., 23.96 miles, purchased from the Sear and 
Des Are Railroad Company, March 24, 1904. 

Spurs to coal mines on line of former Choctaw, O} 
6.92 miles. 

Mileage increased through re-measurement of tracks, 3.80 miles. 
By The Chicago, Rock Island and Gulf Railway Company: 

Ft. Worth, Tex., to Dallas, Tex., 33.26 miles, opened for opera ! 
December, 1903. 

Yarnall, Tex.,to end of track west of Amariilo, ‘lt 
operation in November 19053. 

Corrections in measurements, Red River to Ft. Worth, Tex 

Operated system mileage was decreased 18,22 iniles 
and Amarillo, Tex. See statement following. 


SYSTEM MILEAGE UNDER CONSTRUCTION. 
. Rock Island and Pacitic Ry. Co. : 


requirements of t ystem 


T., to Lindsay, I. T., 25.50 miles, opened for operation in 


} 


lahoma and Gulf Ratlroad, 


18.40 miles, opened for 


85 mile 
between Yarnall 





By The Chicago 








De Vall’s Bluff, Ark. to Des Arc., Ark. os 2 13.80 
Haileyville, 1. T., to Wilburton, I. T. (C. O. & G.) 3 6.79 
By the St. Louis, Kansas City and Colorado R. R. ¢ and the Ka) 
City-Rock Island Ry. Co.: 
St. Louis, Mo., to Kansas City, Mo. : + i . 298.20 
’ » Chicago, Rock Island and Gulf Ry. Co 
marillo, Tex., to Texas-New uaiee Damian; = “ 1.87 
By The Chicago, Rock Island and El Paso R ‘oO. 
fexas-New Mexico Boundary to Tucumca ® M. és a $1.12 


EQUIPMENT. 459.78 

The locomotive equipment has been increased during the year by the purchase 
of 30 Pacific-type passenger engines, 50 consolidated and 7 switch engines 

On June 30, 1904, 147 locomotives were out of service, white-leaded and in 
sood condition; 65 awaiting shop and 31 condemned to be sold or scrapped 

During the year the following cars were added to the equipment: 4 coaches, 
2 baggage and mail cars, 15 baggage cars, 3 dining cars, 10 postal cars, 200 Hat 
cars. 4 wrecking cranes and 2 steam shovels. 

On May 31, 1904, a careful and exhaustive inventory was taken of the stock of 
material and supplies owned by the company. The value of the materia! 
shown on this inventory has been written down to the current market prices of 
the material, and the adjustinent due to change in prices included in operations 
for the year, so that the asset shown as * Material and Supplies ’ represents the 
ctual cash value of the material, fuel and supplies on hand. 

In stating the assets and liabilities of the companies forming the system, the 
ioldings of The Chicago, Rock Island and Pacitic Railway Company in the 
sonds and capital stock of auxiliary lines, together with loans between system 
companies, have been eliminated from the liabilities and a like reduction made 
in the value of the assets; the figures as stated therefore represent the value of 
the assets and the real liability without duplication 

| number of railroad companies having adopted the classitication of 
expenses prescribed by the Interstate Coinmerce Commission, it has 
been deemed agen ible, for the sake of uniformity and comparison, to 
the items of the company’s Classification in similar groupings. 

Cheerful acknov wine rment is made of the faithful service of ficers and 
employes during the year. 

ENID AND ANADARKO RAILWAY. 

s line extends from Enid, Okla. Ter., to Watonga, Okla. Ter.; fr G 
Junction, Okla. Ter., to Anadarko, Okla, Ter.; and from Lawton, Okla. ‘! 
rika, Okla. Ter., aggregating 145.28 miles. 

It has been operated by The Chicago, Rock Island and Pacitic Railway 
Company and the earnings and expenses included in reports for previous yea 

property was conveyed to the latter company during the current yea 


MINNEAPOLIS AND ST. PAUL TERMINAL RAILWAY. 


lhe Minneapolis and St. Paul Terminal R ulway Company was incorporated 














ider the laws of Minnesota to ac squire and construct terminal propertic im 
South St. Paul, St. Paul and Minneapolis, Minn., together with the ‘idge 
ceross the Mississippi River and other property owned by the South st ‘aul 


Belt Railway C« _ an On March 24th, 1904, all of said property was deeded 
to The Chicago, Rock Island and Pacific Railway Company. 
CONSOLIDATION OF TEXAS LINES. 
Tr 


authorised the sale of the railroads and properties of The Chicago, Rock 





Island and Texas Railway Company, extending from the Red River to Fort 
<., to Graham, Tex.; The 
Chicago, Rock Island and Mexico Railway Company, extending from the 
Texhoma to the Texas-New Mexico line at 
; Railroad Company, extending 
., to Amarillo, Tex., to the 


Worth, Tex., with a branch from Bridgeport, Te 


Texas-Oklahoma line near 
Bravo; and The Choctaw, Oklahoma and Te 
from the Texas-Oklahoma line near Texola, Te» 
Chicago, Rock Island and Gulf Railway Company, which had constructed 
line of railroad from Dallas, Tex., to Fort Worth, Tex., 


the line first named above 





In accordance with the authority granted, the properties referred to were, 


by appropriate corporate action, deeded to The Chicago, Rock Island and Gul 
tailway Company on December 1, 1903. 
This cons solidation permits the properties in question to be operated by ‘ 


management instead of four se mig sets of officials as heretofore, resulting in 


econo vo f oper ation and ¢ sater efficien cy in service. 


eS ge ees 


» legislature of the State of Texas, by an act passed March 27, 1903, 


iu 
where it connected with 
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